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THE MONEY MARKET. 


THe abundance of money continued in the early days of 
the week, but, thanks to heavy repayments.to the Bank 
of England by the Government, as indicated in Thursday’s 
statement, supplies of floating credits have become less 
plentiful. There have also been signs of a better supply of 
bills, and the discount market has also been affected by the 
increased demand for money, and rates are higher all 
round, the quotation for three months’ bills yesterday 
being 44 per cent. Business, however, was almost negli- 
gible pending the result of the tenders for Treasury bills. 
There was a good demand for £3,000,000 six months’ 
Treasury bills placed by the New South Wales Govern- 
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upward tendency has continued, the movement this wee, 
being most marked in Stockholm, which rose from 17.39 
on the 22nd to 17.684 on the 26th. Since then, however 
there has been a recovery to 17.40. In Berlin the effect of 
the well-advertised credits from Holland and the States ha. 
soon spent itself, and the quotation has risen steadily from 
2734 a week ago to 291 yesterday. Recent reports would 
suggest that export demand is here also beginning to 































































ment, on Monday at 5% per cent., the bills being dated 
August 2nd, and on Thursday the Port of London 
Authority were successful with £ 1,000,000 in three 
months’ bills, the average rate being stated to have been 
about 44 per cent. The alteration in the French Bank 
rate has had practically no effect on the London market. 

















Call 
Notice eeeeeeee 
Bills, 3 months ..; 44° 


af 
Treasury 44° 
Market rate (3 mnths’ bills)) 44 
* Additional to those offered by tender the preceding week. 
* * * * 


* ° 
. _ . ____ | slacken. The quotation for futures stands at about one 
Previous Rate | mark per month under spot. The New York rate, afte; 
Joly 39,0 = TWgu’| and Date falling from 3.60} on the 22nd to 3.57§ on Monday, ha; 
___|_______— | remained throughout the week round about this figure. 
5 | 2 6” ie Sly. 21, 21 and yesterday seemed a little stronger, the rate being 
_— Rate ines... 4 4 (Jiy. 21, '21)| quoted at 3.58. Much interest is shown at the very loy 
' stents 4 {4 diy. 21,"41)| rates for money now being charged in New York. The 


Houses 4z(Jly. 21,’21)| quotation for futures remains the same as a week ago at 

. about 4 cent per month above spot. The Paris rate has 
risen from 46.25 to 46.70, a smaller movement than might 
have been expected in view of the increasingly serious 
reports of the French financial position, and the persistence 
shown by the French Government in its dangerous polic; 
in Silesia. The Belgian rate has moved up in the sam 
way, from 47.374 to 48.25, and still shows no tendency to 
reduce the strangely wide margin between the French and 
Belgian franc. Through the recent discrepancy between 
money rates in Paris and London the quotation for French 
futures has moved for the time being to 3. centimes 
above spot, but with the change in the French Bank rate 
this position is not likely to be maintained. The Brussels 
rate for futures has at the same time narrowed to 
2 centimes below spot. Spain during the week has been 
irregular, having moved up as high as 28.13. Yesterday, 
however, at 27.90, it was only 15 points above last week's 
quotation. Switzerland from 21.76 moved at first in our 
favour, probably, as in the case of Amsterdam and Stock- 
holm, as the result of German activities, but has since 
gone back again to 21.80. Lisbon has recovered a little, 
from 7}d to 72d. Helsingfors has found it impossible to 
maintain its recent recovery, and is again depreciating 
rather rapidly. In Central Europe the depreciation of the 
Austrian “ Auslandskrone ’’ continues, the London quota- 
tion being about 3,000 as compared with 2,650 a week 
ago. The last available Vienna rate (Inlandskrone) was 
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A substantial improvement in the Bank of England’s 
position is shown in Thursday’s return. The gold 
stock rose by £2,600, and the circulation by £565,600, 
making the Reserve £563,000 lower. But Government 
securities were reduced by £ 39,530,000, and Other by 
£4,274,500, and deposits were thus £44,413,000 lower, 
£1,562,600 coming off Public and 442,850,400 off Other. 
The proportion has accordingly risen from 11} to 15} per 
cent. The currency notes circulation expanded by 
£1,248,000 to £325,214,000, which includes £ 1,988,900 
for notes called in, but not yet cancelled. The fiduciary 
issue is £ 275,275,000, or £ 42,280,200 below the 
maximum. 

* * * * 


The Bank of France reduced its rate of discount from 
6 per cent. to 54 per cent. on July 28, 1921. It had stood 
at 6 per cent. since April 8, 1920. 


a * * * 


The following table shows public income and expendi- 
ture for the week ended July 23, 1921 :— 


Recawrs. Min. £ oil Euvaunevem, Min. £ 35375 on the 26th, when the London (Auslandskrone) rate 

From Revenue eee eee eee eeeeeee 29°096 Supply ces eee ee eee eeee eee “544 I . 2 le y < ~ < : re © re , Z ai ‘ y 
Taken from Exchequer Balances “495 | Interest on Debt. .............. $20 | Was 2,800. Warsaw has also broken So being 
1B eeempceyocvevssscoeuce 449] now up to about 7,700. Bucharest and Prague continue 

Reduction of Debt .......+++.. 1034! to depreciate, being now in both cases round about 280. 

29591 23591] Belgrade is also moving up more rapidly than usual, 


having reached 150, while Sofia remains more or less dead 
at about 450. Athens at 65.50 shows a slight tendency 
towards recovery, while Constantinople is unchanged at 
550. The rupee at 1s 3y¢d is just a little firmer, and the 


These operations decreased the National Debt by the sum 
of £10,303,910, and caused the following changes, 
which are reflected in our table of National Debt, given 
in another column :— 








one. min.g| Yen also has moved up again slightly to 2s 8§d. Among 

Public rtments Advances + 12300) Advances by Bank of England — 22500] South American exchanges both Buenos Avres and Monte 
Treasury Bonds.............. + 3700) Treasury Bills ...........+0 — 13s y 4: § + . 239 and 
Unemployment insurance .. — 70} Video are slightly more expensive, as also are Rio anc 

National Savings Certificates — +50] \/ =? ately « > jan 

\Someieeetitainae - — a Valparaiso. A fairly strong demand from the India 

| Depreciation Fund .......... — 100] bazaars, following on the recent heavy purchases from 

> 16000 5909 | China, has brought up the spot price for silver to 394d, the 


Customs and Excise added £12,416,000 to the revenue, 
and Property and Income-tax produced £7,056,000. 
Excess Profits Duties yielded £ 4,000,000, and Special 
Receipts under Miscellaneous 4,2,040,000. For the Un- 
employment Insurance Act of 1921 £570,000 was allo- 
cated. The Floating Debt was reduced by £11,285,000 
to £1,352,661,000. 
* . * . 


highest quotation since January last. Supplies, however, 
are by no means scarce, and the large amounts of German 
silver reported to have arrived at New York show that 
there are other exceptional factors in the market, so that 
considerable caution is needed in judging the present out- 
look. As usual, the Hongkong and Shanghai rates have 
moved up with the rise in silver prices. 
* * * s 


A SUMMARY OF NATIONAL FINANCE, 
Frxanctat Year, 1921-22 (ro Date) Apain 1 to Jury 23, 1921. 


Business on the foreign exchange market has been much 
quieter again this week, and the movement of rates, with 
one or two exceptions, has been relatively restricted. 


: , , £ £ 
Mainly as the result of Germany’s preparations for repara- | Total spent ........ 324,781,081 | Raised by revenue .. 282,631,550 
tion payments the florin rate moved up rapidly from 11.414 | Inc. in balances.... 64,743 |Net borrowings .... 42,214,474 


on the 22nd to 11.66 on the 27th. Since then there has 
been a slight reaction, but yesterday the quotation still 
stood at 11.57. Future quotations for florins are now 
roughly the same as spot. Italy, too, has found it im- 
Possible to maintain its recent improvement, the quota- 
tion for the lira rising from 80.45 a week ago as high as 
874 on the 27th, with a recovery to 86} yesterday. Dis- 
turbed political conditions and the increasing intensity of 
depression, which has hit Italy rather later than most other 
countries, 1s quite sufficient to account for this deprecia- 
tion. Among the Scandinavian countries the recent 


— eee 
Total.......... 324,845,824 Total .....eee++ 324,845,824 


Estimates for Year 1921-22. 
£ { £ 
Ordinary Receipts. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Special Receipts -- 158,500,000 Special Expenditure 65,705,000 


Total ........ 1,216,650,000 1,039,728,000 


_———— 
Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely caloulated, it w# 
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NATIONAL DEBT. 









































(Million £.) 










Mar. 31, 
1921. 
July 23, 
1921. 


Dee. 31, 
1919, 






Re ae ..0e0e- 20| “19| 19] “19| “19 
Term, War Stock .. 63} 63| 63| 63| 63 
War Stock .. 13} 13| 13| 13| 13 
eel 3 War Bonds i303 1476 Teal Vaal | 1278 
z nq Loan ». 409 | "409 | ‘407 | ‘407 | ‘407 
Victory ee 30; 357) 358; 38) 38 

A Conversion Ln.* ee oe én a 265 
3 Bonds .... - - 18| 22) 27 
© treasury Bills... 1,107 | 1,107 | 1,102 | 1,121 | 1,207 
Hl Bonds .. 323 | "319 | ‘292 | ‘292 | ‘292 
5 Sal Certs. 267| 274| 279| 283| 285 
a) per 1,36 | ain | 1364 | aids | 1,321 
American oe 51 51 oe ee 
TemporaryAdvances 243 306 | 155) 143 
7,785 | 7,596 | 7,740 

Ouber Capital Liabilties 47| 48| 49 
Total Liabilities...... |7,832 | 7,644 | 7,789 


“¥By the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to debt. 


POSITION OF THE FLOATING DEBT. 
Way and Means Advances July > °20. ae "21, July * "21, 


Advances by Bank of England.. 
Advances by Public Departmts 


Total Floating Debt . oe eeel,271,699,000, -1,275,330,000. -1,352,661,000. »—11,285 
& & * & 


EVENTS OF THE WEEE, 

Juty 25TH.—Scottish census shows increase of 2.5 per 
cent. in population. Corn Production Acts (Repeal) Bill 
debated in Commons. 

Juty 26TH.—Commons_ debate Civil Service. 
Income-tax Payers’ Society formed. Mansion House 
meeting of merchants and manufacturers calls for re- 
trenchment. 

Juty 27TH.—Railways Bill at report stage. 
rules out road transport. 

Juty 28TH.—House of Lords debate on economy. 
September 1st fixed as official date of the end of the war. 
JuLy 29TH. —Budget prospects debated in Commons. 

* * * * 


Movement 
Week ended 
July . "21. 


36,000,000... ee ++ _ 18,500,000. .—22,500,000 
169,341,000... 154,489,000.. 126,974,000. . + 12,300,000 
1,066,358,000. .1,120,841,000. .1,207,187,000..— 1,085,000 





on 


Speaker 


Business on the Stock Exchange remains small, but the 
tone is fairly good. Speculation is absent, but investment 
stocks are well supported, and good-class new issues have 
been oversubscribed. The strength of bank shares has 
been a feature. Home Rails are weak. 

Business in the Lancashire cotton trade has been on a 
small scale this week. There is a considerable falling off 
in the demand for cloth from India, but shippers to China 
are operating a trifle more freely. A slightly better tone 
's reported from the Bradford wool trade, though business 
is still very limited. The wool auctions, which closed on 
Thursday, showed a stronger tone at the finish. In the 
pig-iron market an entire absence of business continues, 
and the restarting of more blast furnaces is not expected. 
In the steel trade generally there appears to be little 
improvement to note. Several shipbuilding yards and 
large engineering works in the Glasgow district have made 
‘ partial resumption. The hide market remains firm. A 
lull has succeeded the recent great activity in the market 
for linseed. 

Details of events and news in the principal markets 


from special correspondents will be found on later pages 
of this issue. 








THE VOICE OF INDUSTRY. 


_ overwhelming need for retrenchment has been a lead- 
siliane of of the week. Ten weeks ago the leading 
can City of London issued an impressive and 
need for « ~ manifesto emphasising and explaining the 
ing of trade wee tin Public expenditure and for the free- 

at dein and industry from bureaucratic interference. 
similar lines, is followed up this week by an appeal on 
ist of besten signed by a comprehensive and imposing 
branch of British and business firms in every nee 
reads as follows -  CoMnmETES and industry. This appea 
of t ‘ten undersigned merchants and manufacturers 
Seep Kingdom, desire to endorse the weighty 
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appeal by leading bankers issued on May 12th, and to 
insist with them on the need Of dealing promptly with 
the perilous situation in which the country is placed. 

‘‘ The appeal, which opens by recalling the petition of 
the merchants of the City of London addressed to the 
House of Commons in 1820, dwells on the parallel be- 
tween the state of the country then and now. 

‘* At the present juncture the following problems seem 
to call most urgently for attention :— 

‘* An immediate and drastic reduction of expenditure is 
of vital importance. 

‘* The freeing of our trade and industry from the tram- 
mels imposed by the war is not less essential. 

‘* The interference with our commerce, whether by 
Parliament or by the Administration, must be stayed at 
once. 

‘* But it is perhaps even more important that the in- 
habitants of this country should be impressed with the 
absolute need for greater industry and greater thrift, so 
that the wealth annihilated by the war may be restored. 
Such restoration can only be accomplished by earning 
more and spending less. ; 

‘* By these means alone shall we be able to bear the 

burdens from which we suffer, to regain the foreign trade 
essential to our prosperity, and to contribute to the well- 
being, not only of our own country, but of all other coun- 
tries on which we are largely dependent. 
_ ‘* We invite our fellow countrymen to join with us in 
impressing on the Government, on Parliament, and on 
the nation at large the paramount importance of these 
great questions.”’ 

In the list of signatories, the great staple industries— 
cotton, wool, and other textiles, coal, iron, and steel, 
machinery and engineering, shipbuilding, chemicals, 
building trades, railways, shipping, and import and ex- 
port trades—are all represented by influential names. 
This appeal is the complement of the bankers’ petition, 
and leaves his Majesty’s Government with no excuse for 
mistaking the emphatic opinion of the whole business 
community on the all-important matters referred to. 

With this appeal still on the top of his letter-basket the 
Chancellor of the Exchequer naturally displayed some diffi- 
dence in replying at a Mansion House banquet on 
Thursday night to the toast of Prosperity to the Public 
Purse. Sir Robert referred to himself as the most friend- 
less mortal in the realm, and it was left to Mr McKenna 
to assure him that if in dealing with economy he would 
prove himself ‘‘ ruthless, relentless, remorseless,’’ the City 
would support him through thick and thin. The Chan- 
cellor’s speech in the main was a conventional apology for 
the present scale of public expenditure, softened by the 
usual verbal recognition of the need for economy, and did 
not suggest any realisation of the strong position into 
which he is placed by the vigorous assertion of opinion 
of the business community, which surely places in his hand 
a sharp and powerful weapon with which to carry out the 
ruthless, relentless, remorseless economy for which Mr 
McKenna called. ‘ From being the watchdog of the public 
purse,’’ complained Sir Hugh Bell at a Mansion House 
meeting on Tuesday, “ the Treasury has become the spend- 
thrift of the public wealth.’’ Many will refuse to accept 
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the severity of this indictment, but few will quarrel with : 
Sir Hugh’s further comment that what the country needs ; 
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is a Chancellor who will make the Treasury a real and 
effective terror to spendthrifts. 

The need for economy has also been the subject of 
debates in both Houses of Parliament this week. On 
Thursday Lord Buckmaster in the House of Lords said : 
“Little by little the truth is coming home to the people 
that the country is bleeding to death from excessive taxa- 
tion,’ and continued, “ any Government which takes in 
hand with courage, consistency, and with unflinching 
sincerity and truth the conduct of our administrative 
system and financial affairs at this moment would be a 
Government which every loyal citizen could honestly 
support.’’ In the same debate, Lord Gainford drew atten- 
tion to the size of the bureaucracy. An economy debate 
in the.House of Commons debate on Tuesday drifted into 
a discussion on the pay of Civil Servants, a difficult ques- 
tion which we discuss in a subsequent article. Altogether 
the week has shown the Chancellor with unparalleled 
clearness the strength of public opinion which he will have 
behind him in any earnest attempt at retrenchment. Will 
he make use of the opportunity ? 








THE CIVIL SERVICE. 


BoTH in Parliament and in the Press we are in danger of 
giving up a great and beneficial principle which was, be- 
fore the war, applicable to those in the public service. 
This was the doctrine of the responsibility of Ministers 
for the personnel, conditions of service and pay of their 
permanent subordinates. The Civil Service, as such, was 
immune from criticism because it was not permitted to 
reply to criticism. If Departments of State were inefh- 
ciently run, or spent too much money, the Parliamentary 
Chiefs, and ultimately the Cabinet, was held to be solely 
responsible. Seeing that they alone had the right to reply 
to criticism, and that they alone introduced and pushed 
through Parliament the legislation which the Civil Service 
was organised and staffed to administer, they alone were 
the proper objects of critical attack. 

We have in this country not abandoned in theory the 
doctrine of Ministerial responsibility for the Civil Service, 
though in practice during recent years we have honoured 
it more in the breach than in the observance. The Civil 
Service itself is becoming more and more the whipping 
boy of popular criticism. Before the war the English 
bureaucracy worked quietly in its own way, administering 
unobtrusively the not very exciting affairs of the country, 
and coming little into combat with the man in the street. 
It was honoured as comprising the ablest, the most de- 
pendable, and the least corruptible officials of any body of 
public servants in the world. Then came the war, and 
driven by national necessity, the bureaucracy not only ex- 
panded enormously, but was compelled through the con- 
trols of transport, and food and drink, and everything 
else, to interfere very drastically indeed wtih the personal 
liberty and tastes of every man and woman in the country. 

The Civil Service no longer moved unseen, in the 
mysterious backwaters of Whitehall; it was all around us, 
everywhere, all day long. It regulated the weakness of 
our melancholy beer, doled out food to us against 
coupons, and limited the height of our wives’ boots. For 
the first time in its history England was consciously 
governed by a bureaucracy whose powers were unlimited, 
and England so detested the experience that it came to 
connect all its troubles with the emergence of bureaucracy 
from the old seclusion. England had been compelled to 
let an all-pervading genie out of its bottle, but the war 
being over, it determined to squeeze that genie back 
again at once, and to cork the bottle very tightly. The 
responsibility of Ministers was ignored. It was now the 
Ministers who had fallen out of sight, and the Civil Ser- 
vice which remained visible as an ubiquitous public 
nuisance. The present unpopularity of the Civil Service is 
due largely to the folly of Ministers who failed to realise 
(immediately after the Armistice) that the countrv 
Was sick | of being governed bureaucratically. The 
peer etas . a a the national need for 
al ne “ivil Service, which administers these 

ntrols under orders from the Government, sees itself 

ee Le was = author of them. It is the 

sare tll not the Government responsible for it, 
's now surrounded by wolves howling for blood. 
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We are all agreed that the Government Departments 
are lamentably slow in getting rid of their war accretions, 
The Ministries of Shipping, of Food, and of Munitions, 
though called by other names, still support large and re. 
dundant staffs. As the expectant widow said of her slowly 
expiring husband, ‘I have even ordered his coffin, yet 
he won't die.’ A Government Department once created 
is, like Charles II1., an unconscionable time in dying. But 
slowness in dissolution, however aggravating it may be 
to the burdened taxpayer, is less the fault of the bureau. 
cracy than of the Ministers whose job it is to give the 
orders for coffins, and to see that they are filled. At any 
rate, the Ministers are responsible, and it is they who 


should be criticised. A Parliament or Press which attack 
the rank and file and demand that their pay shall be cut 
are barking up the wrong tree. 
Government for not getting rid more rapidly of redundant 


They should attack the 


Departments and for piling up legislation which involves 


the creation of administrative offices. 


The Chancellor of the Exchequer this week, while pay- 


ing lip service to the merits of the Civil Service, has 
introduced his economies at the wrong end. He has cut 
down the pay of the ‘*‘ commissioned officers,’’ upon whom 
the efficiency of the service depends, while leaving the 
‘* rank and file ’’ subject only to the automatic reduction in 
bonus due to the fall in prices. We do not for a moment 
suggest that the rates of pay and bonus of the rank and 
file are too high. 
there are far too many rank and file drawing pay and 
bonus: 
sation who enters a Government office can fail to notice 
the amount of overlapping which goes on. 
too much circulation of ‘‘ jackets ’’ for ‘‘ observations ”’ 
and far too little original work. 
original work until he is of comparatively high rank, so 
that the higher officials are much over-worked and many 
of the lower officials much under-worked. That small per- 
centage of the Civil Service which fills the posts of Princi- 


They are not. The mischief is that 
No one with some experience of business organi- 


There is far 


No one is allowed to do 


pal Clerks, Assistant Secretaries, and Permanent Secre- 


taries—or equivalent ranks—is in most offices very greatly 
over-worked. 


It has no eight-hour day or ten-hour day. 
Yet it is this small percentage of the higher ** commis- 
sioned officers ’’ which has to bear the greater part of the 


burden of Sir Robert Horne’s super-cut. It is to suffer from 
an automatic reduction in bonus in September of about 


25 per cent.—due to the decline in the ‘‘ cost of living”’ 


index number—and a further cut in what remains of 
the bonus of from 20 to 60 per cent. 


No one with a 
salary of £,2,000 a year or more is to receive any bonus at 


all—this means a cut on the £2,000 a year man of £750, 
and on the £3,000 a year man of £500; and no salary is 
to be increased by bonus beyond a limit of £2,000 a year. 
The hardest worked and most responsible officials are to 
be most heavily reduced in pay. 


No just comparison can be made between the higher 
officials of the Civil Service and the superior officers of! 


banks, insurance companies, or commercial houses. It 


is futile to compare the £3,000 a year of a Permanent 
Secretary and the £8,000 or £10,000 a year—more in 
prosperous years—of an insurance manager. The higher 
ranks of the Civil Service are recruited from the Univer- 
sities ; the Civil Service is not a branch of commerce, but 
an educated profession such as law, medicine, or science. 
What we must ensure if the Civil Service is to keep up 
its high administrative efficiency is that the upper division 
shall continue to attract the fine flower of the Universities. 
No man who enters the Civil Service expects to become 
rich, but he should be able to look forward to the possi- 
bility of a competency equal to that of a moderately 
successful doctor or lawyer. The higher officials, now that 
Sir Robert Horne has cut their bonus and left them to 
bear the full weight of income-tax, will be distinctly worse 
off than their predecessors before the war. Few there be 
who reach £2,000 a year, a sum which (less income-tax) 
is not the equivalent of £800 in 1914. 

There are 770 permanent Civil Servants with salaries 
of over £1,000 a year (exclusive of bonus), and upon 
this small body will fall the greater part of the saving 
of half a million which Sir Robert Horne expects from his 
super-cut. They will lose—with the super-cut and the 
automatic cut—from £300 to £750 a year each. The 
automatic cut in bonus, which will come into force i” 
September, of about 25 per cent. is due to the drop in the 
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iving i number from 16 r cent. above pre- 
an” cena per cent. That will be universal 
- . s the Service, and will mean a saving of be- 
— and 11 millions. As the index number falls so 
eh conus continue to fall in the proportion of 1-26th 
ye rake bonus (March, 1920) for every five points in 
ree _ number. The bonus is revised every six months, 
peer there will be another automatic revision in March 
= We are not in love with the bonus system. It was 
= rary in origin, and is very vulnerable to attack. It 
ee much better—as soon as the after-war cost of 
bie has become more or less stabilised—to abandon 
ai system altogether and to revise the salary and 
pension scales of the Civil Service from top to bottom. 
This has been done for the Navy and Army, and the 
country has accepted the new rates as fair. 




















































and the future may, from scarcity of cotton, see an in- 
crease, which, reflected in the final cost of material, will 
again check buying. Here we depend on good Indian 
seasons and the re-establishment in China of some sane 
and strong Central Government. We hear repeatedly of 
a better feeling in the wool textile industry, but it is 
difficult to find any reason for these prophecies. Certainly 
a proportion of manufactured material has gone into 
general consumption, but this country, as well as the 
European markets, is still choked with finished goods 
speculatively ordered and calmly returned when prices fell. 
Much of this is now offering at prices which are below the 
cost of manufacture to-day, even with the present cost of 
wool and the fall in wages fully taken into consideration. 
There can be no real alteration until the bulk of this 
material is absorbed. To a large extent manufacturers 
and merchants have composed their differences and shared 
their losses, but both have found an unexpected stumbling- 
block in the retailer, who, in the main, stubbornly refus>s 
to cut his losses, even though such a course would re- 
start demand, and thus again make profits possible for 
him. ; 

The exchange position in Central Europe, or, rather, 
the inability of the countries to export goods in return 
payment, has practically closed this market to fully manu- 
factured textiles, and so accentuates the glut at home. 
The many fancy schemes devised to escape economic laws 
by a change of nomenclature are gradually receding from 
practical commercial life, as traders find that the essence 
of the change is simply an extension of credit without any 
real addition of security. Nor can there be any increase 
of security until the countries concerned settle down to 
work and to production. Poland appears to have ruined 
herself by insane military adventure, and lost what little 
chance she once had of becoming a great commercial 
State ; and Greece, full of vague ambitions, is rapidly 
losing her friends and destroying her last vestiges of credit. 
In Czecho-Slovakia and the Balkan kingdoms there is 
more hope. There the great bulk of the people are 
peasants, and they are settling down with quiet deter- 
mination to get back their old rude plenty. Out of their 
excess of production there seems some hope of a revival 
in trade for us, although there, from contiguity and know- 
ledge of the people, competition from Germany will be 
fierce and concentrated. 

Surely the time has now arrived when even our politi- 
cians must admit that we cannot get reparation from 
Germany and at the same time close our ports to her 
trade. Obviously, since we cannot be paid in raw 
materials, we cannot get the reparations without the 
trade, and therefore we should at once cease to limit 
freedom of trade by the futile expedient of surcharging 
German exports. We either get the exports and ourselves 
pay the surcharge or the trade ceases. In neither case do 
we benefit. The quickest way to restore trade is to remove 
the artificial barriers in its course ; these barriers, proven 
useless, are fast becoming mischievous for the future. 
Why not admit a mistake everyone now realises, and start 
again ? gp eee 

It is regrettable that the industrial position in the United 
States remains so obscure. There is little life in their 
demands on us, and yet we must have their food products. 
The exchange position is the index of the difficulty, and 
we can see little prospect of a speedy change. 

But have we done everything possible at home to set 
ourselves going again? Our immediate financial future 
seems to indicate further inflation, owing to the necessity 








THE COURSE OF TRADE. 
(By a CORRESPONDENT.) 


Tur finish of the coal strike, together with the acceptance 
by the workers of several industries of a lower basis of 
wages is leading certain irresponsible prophets to predict 
a sudden revival of trade prosperity. We are bidden to 
cast pessimism on one side, and to look ahead for the 
golden edge which it is said is already lining our cloud of 
distress. Such statements are mischievous in the extreme. 
There can be no recovery until we clearly recognise, first, 
the reasons for the ills we suffer, and then endeavour to 
remove them. 

We are to-day, in fact, comparatively poor, and, what- 
ever our future may hold, we are pressingly concerned 
with the present. Our commercial fate depends on the 
speedy revival of our foreign trade, and this, in turn, rests 
simply on a competitive international basis. Standards of 
life disappear in the simple necessity to live, and to live 
we must produce at a price below that our competitors 
can offer. We have four basic industries—the textiles of 
cotton and wool, engineering, and coal production. The 
last of these determines the prices the other trades—and 
particularly engineering—must demand, or go out of 
business. It is admitted that the present price of coal is 
toohigh. It can be reduced only by increased production, 
as the chief cost rests on wages, and therefore at present 
the willingness of the miner to work harder seems to be 
a prime factor in the chances of trade recovery. Slacken- 
ing demand for smaller coal, with a consequent awkward 
accumulation of stocks, may in time compel a lower price, 
but the process will be slow; it may, however, be ex- 
pedited if the collieries have the courage to lower the 
price at once, and thus at one stroke prevent awkward 
accumulation of stocks, and at the same time assist 
in the general revival of industry. Especially useful would 
such a step be in the coking trade, and consequently in 
the restarting of steel production on a lower basis of cost, 
and therefore more capable of meeting foreign competi- 
tion. In the engineering trades generally there is a more 
hopeful outlook, but the fixing of lower wages is insuffi- 
cient itself; and if our competition is again to become 
ellective in world markets labour must freely and openly 
accept a piecework basis. The tendency, though latterly 
in this direction, is still bitterly opposed by the. extremist 


leaders, who though at present clouded over by ithe | of providing for the serious fall in the revenue returns. 
oe of the mass, have by no means given up | In spite of repeated warnings from the constituencies, the 
the fight. 


_It is just the measure of this return to sanity 
if “conomics which will determine the fate of the industry. 
‘a canny wins, nothing will avail; but if, on the other 

hand, the decent worker insists on his extra skill and 
ney being properly rewarded, then our trade future is 
a” and somewhat of the old prosperity may again 
ihe Position in the textile trade has altered little. 
—oe cotton depends mainly on the East. India is 
re ao Well off, and still suffers from post-Armistice 
a bends China, where not starving, is harried by mili- 
name of ri in the pay of rival politicians, who in the 
death The? are slowly squeezing the country to 
* The price of raw material has touched bottom, 


Government makes so little effort to reduce Departmental 
spending that people are beginning to wonder whether the 
State Socialists have not prevailed over the Prime Minister 
and persuaded him that England in future must in every 
detail be guided by a super-Civil Service, whose activities 
are to be bounded only by its appetite. To demand 
detailed reductions in this or that Department is useless ; 
what we really want is a stern challenge to the very exist- 
ence of any new Ministry or any new department of an 
old Ministry which had no pre-war use. .; 
That is the true issue if we are to get back to economic 


prosperity. 
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sanity, and its proper settlement the chief factor in any - 
hope of a return of industrial, and therefore of national, ; 
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LABOUR AND COMMUNISM. 
(BY OUR LABOUR CORRESPONDENT.) 


In the days before the war the term ‘‘ Socialist ’’ lost its 
worst terrors as an abusive epithet. When Sir William 
Harcourt said ‘‘We are all Socialists nowadays,”’ 
Socialism had become respectable; and people whose 
views were particularly obnoxious were referred to as 
“extreme Socialists,’’ which is much like saying “ extreme 
Christians,’’ or “extreme anti-vaccinationists.’’ It does 
not mean very much. But the Russian Revolution pro- 
vided a new term—“‘ Bolshevik,’’ or as the working man 
would say, “ Bol shevik.’’ And nowadays those who stand 
to the left of one are denounced as Bolsheviks. It is a 
good word for the purpose. It is uncouth; it is foreign ; 
and its meaning, if you happen to know it, leaves your 
mind a blank. Bolshevism is the modern bogey-man, and 
it has been dangled before the public by the Prime 
Minister himself as a warning against the British Labour 
movement. 

The theory of Bolshevism may be good or bad, but in 
fairness to Lenin and Trotsky it ought to be said that it 
has no more to do with murder and other atrocities than 
the British Constitution has with the exploits of the 
** Black and Tans.’’ Bolshevism accepts the Soviet form 
of government, excluding from the franchise those who 
are not regarded as workers. There is nothing new in 
the idea of the Soviet system; nor is the exclusion of a 
section of the community from the franchise a modern 
notion. Bolshevism stands for ‘‘ the dictatorship of the 
proletariat.’’ This resonant phrase in practice means the 
dictatorship of the conscious minority of the proletariat. 
Again, there is nothing new in the conception of a society 
governed by a minority. It has been the custom in the 
past, and, whatever our theories of government may be, 
the practice is general even to-day. But the Bolsheviks 
claim to be Marxian Socialists (though there are Marxians 
who vehemently deny that Bolshevism is Marxism), and 
what is really new is that the Bolshevik Marxian 
Socialists in Russia have seized the reins of government. 

In every Labour movement there is a “‘ left wing,’’ and 
this section has in some countries gone Bolshevik, buoyed 
up by the apparent success of the Russian Revolution. 
There are real Bolsheviks in this country, who have 
formed themselves into the Communist Party of Great 
Britain. This party is affiliated with the Third Inter- 
national at Moscow, and its policy is determined by 
Moscow. Some months ago it applied for affiliation to 
the Labour Party, but the executive declined to accept it. 
The correspondence which passed between the two bodies 
was published in the executive’s annual report, which was 
presented to the recent Labour Party Conference at 
Brighton, and the delegates upheld the executive’s de- 
cision by an overwhelming majority. This is rather un- 
fortunate for the Duke of Northumberland and the scare- 
mongers who appear to believe that the British Labour 
movement is honeycombed with Bolshevism, and 
financed largely from Communist sources. 

The application of the Communists for affiliation was 
made apparently with the intention of capturing the polli- 
tical machinery of Labour. Really, of course, they have 
no use for the Labour Party, and members of the Com- 
munist Party have made bitter attacks upon it. The 
claim of the Communists that they were the means of 
securing Mr Ramsay Macdonald’s defeat at East Wool- 
wich is not without foundation, and had there been a by- 
election in East Leicester, as appeared probable when 
Lord Reading relinquished the Lord Chief Justiceship, the 
Communists would have brought out a candidate against 
Mrs Philip Snowden, the official candidate of the Labour 
Party. 

The Communists have undoubtedly increased in numbers 
somewhat, but their influence is negligible. During the 
past six months the atmosphere of unrest and the repeated 
disappointments of labour have provided as favourable 
opportunities as the Communists are likely to get for the 
propagation of their programme. But unrest, unemploy- 

ment, and disillusionment have not created a wave of re- 
action favourable to Communism. The stoppage in the 
coal industry was remarkably free from outbursts of 
violence, and there was no accession of miners to the 
ranks of the red army. The truth is that British mentality 
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is an unsuitable soil for the growth of Bolshevism. The 
enthusiastic and often able young men who are the mis. 
sionaries of Communism are bad psychologists, and th 
lack experience. British labour is not Bolshevik, nor 
it likely to become so. 

The chief ally of the Communists in this country js the 
Government. Its campaign of persecution is doing more 
for the Communist party than they themselves coulq 
posibly do by propaganda work. Obscure Communists 
have been charged with “ sedition ’’ and imprisoned. The 
Government’s_ interpretation of “sedition”’ and _ jts 
apparent fear that the speeches of Communists will wip 
converts make it appear ridiculous. The Labour party 
executive has strongly protested against any limitation op 
the freedom of speech, not because it agrees with the 
views expressed by those who have been put upon their 
trial for “‘ sedition,’’ but because it regards the Govern. 
ment’s short-sighted policy as an insult to the intelligence 
of the people. 

The signs are all against any considerable increase jn 
the numbers of the Communists if the Government would 
cease from acting as their publicity agent. On its in- 
dustrial side the Labour movement is absorbed in con- 
serving and consolidating its forces. For some time it is 
more likely to be occupied with its own internal problems 
than with anything else. On the other hand, the political 
side will become more prominent. There is a widespread 
view that more weight must be put behind the political 
movement. The Labour party has political possibilities, 
and so far from there being a reaction against Parlia- 
mentary activities, there is a growing opinion in favour of 
greatly increased Labour representation in the House of 
Commons. The questions which lie before the Labour 
movement, the present temper of trade unionism, and the 
attitude of labour towards politics indicate clearly enough 
that the general outlook of the movement is out of 
sympathy with Communism. If, however, Labour after 
the next election is under-represented in the House of 
Commons (as it is to-day), and if political action fails, the 
revival of industrial action may create circumstances in 
which Communism will gain converts. But the Labour 
movement is far less nervous about Communism than the 
Duke of Northumberland and the Morning Post. 
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STOCK EXCHANGE PEACE PROBLEMS. 
(BY A CORRESPONDENT.) 


Tue Stock Exchange discussion as to whether it will be 
advantageous to return to fortnightly settlements is not 
carried on entirely from the point of view of members. 
In point of fact, all the arguments, both for and 
against, pray in aid the public interest, and it 
seems as though a genuine desire were felt 
the Stock Exchange that the public should receive 
the benefit of the protection which the cash dealings 
afford, and, on the other hand, the greater facilities for 
flexible markets that would be established by reverting 
to the pre-war principle of fortnightly accounts. A 
private meeting of some 50 or 60 members was held 
early this week with the intention of setting up a small 
committee that should convene a representative gather- 
ing of members of the House, from whom should be 
elected an executive committee for the purpose of dis- 
cussing the best methods of carrying on Stock Exchang¢ 
business when the House becomes freed from the tem- 
porary regulations imposed by the Treasury. The chait- 
man stated that the meeting was intended to be a pure’) 
Stock Exchange gathering, and asked that any non-mem- 
bers should not remain. The discussion, howeve', 
proved to be somewhat undeterminate. Nobody seemed 
to have any clear idea of what was wanted, and the chal'- 
man carefully pointed out that no intention was formu- 
lated of coming into conflict with the Stock Exchange 
Committee, the intention simply being to arrive at some 
basis of business which may be of greater benefit than 
that in force before the war. The fixing of September 
Ist as the date on which the war shall be officially 
declared at an end implies that the pre-war account which 
was open at the end of July, 1914, will have to be liqu'- 
dated by August 31, 1922. The impatient in the Stock 
Exchange would desire to get back immediately to fort- 
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‘shtly settlements, contangoes, &c., irrespective of the 
orator HARRISONS & GROSFIELD, LIMITED. 


oratorium account, but the Stock Exchange Com- 

- tee take up the sound position, as already indicated, 

mit Associated with Harrisons Ramsay Proprietary. Ltd., 
established throughout Australasia. 


that members of the House ought not to undertake such 
ISSUED CAPITAL .... 1,844,986. 


fresh obligations as would be entailed by speculative 
1-4, Great Tower Street, London, E.C.3. 


accounts until such time as all the pre-war commit- 
ments were cleared up. Several members, brokers and 

With Branches in Ceylon, F.M.S., India, Dutch East Indies, 

Canada, Japan, and elsewhere. 


‘obbers alike, advocate the setting-up of a system akin to 
st which prevails in New York, whereby if a man 

The Company offers facilities to Plantation Companies in 

the development of estates and sale of produce. 


wishes to carry-over stock he is required to put up a 
certain definite margin of cash. Members of the London 
Manufacturers’ Selling Agents in London and Abroad. 
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Stock Exchange used to carry-over stocks and shares 
without provision of any margin, save in exceptional 
circumstances. This is derided as being an absurd and 
ludicrous manner of conducting business, inasmuch as 
no other branch of industry would think of carrying on 
speculative commitments without any sort of cash margin 
to protect the brokers and principals. 

Mechanical difficulties in the way of obtaining and 
of passing on cash margins are obvious enough. 
But as these can be surmounted in Wall Street, 
the argument runs that they should not _ prove 
insuperable in London. Another point in connection 
with this suggestion is that a man, in_ providing 
margin for carrying-over stock, practically stamps 
his bargain as a gambling transaction, and to what extent 
this would bring the business under the shadow of the 
Gambling Acts is a matter that would require serious 
attention. It is frequently urged against the Stock Ex- 
change Committee that, as a body, they are apt to follow 
the line of least resistance and the policy of laissez faire, 
from which experience the inference is drawn that they 
are not likely to take any definite steps yet in the way 
of consulting the House on the problem arising out of 
the return to pre-war conditions. With 13 months ahead 
in which the whole question can be explored and threshed 
out, it may well be that nothing practical will be 
attempted at present, but a good many members would 
like to see the matter thoroughly examined before the 
time comes when the Stock Exchange has the option pre- 
sented to it of reverting to fortnightly settlements or 
of continuing the system of cash dealings. There is so 
much to be said on the one side and on the other that it 
is not surprising to find Stock Exchange opinion sharply 
divided, even amongst the most experienced members, 
and as it is a matter which concerns wide circles of the 
country, it may be reasonably hoped that the Stock Ex- 
change Committee will lay their plans well in advance 
of the day when Treasury control shall cease. 
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ternal circumstances,’’ exceeded estimates, and the year’s‘ 
working resulted mn a deficit of £114,890, or nearly," 
£12,000 worse than in the previous year. It is estimated: 
that ‘‘if all the fees throughout the year had been re-?: 
ceived at the new rates, the deficit would have been. 
reduced to approximately £60,000.’’ Among the: 
‘‘ external circumstances ’’ producing the increase in ex-; 
penditure were the rise in the Civil Service war bonus? 
‘‘far above all anticipations,’’ the clerical re-grading:} 
scheme, common to the whole Civil Service, and a rise ing 
maintenance charges, such as rates, lighting, heating, # 
&c. Changes in organisation are recorded. A section ;: 
has been built up for dealing exclusively with trusts and:s 
estates of small value. The special section which kept,5 
the records of landed property and mortgages has been‘: 
broken up, and the post of legal adviser has beeni’ 
abolished. Largely as a result of such changes, the* 
clerical staff has been reduced by 50 during the year. 
Mr Simpkin enumerates the following reasons why ‘‘ they 
administration of trusts tends to become more and more: 
difficult’? :—{a) The inadequacy of ‘‘ fixed’’ incomes to‘ 
present conditions and the consequent frequency of re-: 
quests for the exercise of the trustee’s discretion to® 
advance capital—an anxious discretion under the best of : 
circumstances. (b) The continued depreciation of invest- 
ments. (c) The complexity of investments, caused partly: 
by the numerous varieties of Government issues, partly: 
by the fluctuations of foreign exchanges, and partly by 
the frequent readjustments of industrial capital. (d) The. 
complications of income-tax, especially with regard to™ 
benefic: ries resident abroad. (e) The technicalities of 
estate management, including the enforcement ands: 
observance of the provisions of such measures as the last}: 
Rent Restriction Act. i 
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Home Railway Dividends.—Some reduction in the} 
interim dividends of the Home Railways was expected,!! 
and those so far declared show this anticipation to have: 
been correct. The list below compares the midsummer, 
declarations for the past five years :— 


Business Notes. 


Public Trustee's Report.—The Report of the Public 
Trustee for the year ended March 31, 1921, records the 
acceptance during that period of 1,559 new cases of an 
aggregate value of £15,682,492. These figures are 
‘ower than in preceding years. The following table 
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"; . Name. ih 
en s the business undertaken by the office since its 1917. | 1918. | 1919. | 1920. | 1921. & 
corn — Rates per Cent. per Annum. 
1908 (3 £ Great Central, 1881 .... oe q | 4 | 4 4 % 
1908.5 months) 63 cases accepted, valued at 384,317 Do 1889 .....ccceees 4 | 4 | 4 | 4 q 3 
1909.10 cauess 381 ,, ms . 3,133,523 Great Eastern ........ 4 1 1 1 3 a 
on 622 _,, » " 4,989,191 Great Northern, pf. ord. a 4 echeg nil ©, 
wie a i» ” » 6,548,641 Do Cons.6%“B"..| 6 6 Ge35::: & nil»; 
191214 ee 1,050 _,, " ” 8,626,315 Lancashire & Yorkshire! 3} 3} 3} | 3} aos 
1913.13 ab 1,564 ,, ” ” 12,067,535 London and N.-Western 5 | 54 5} | 6 5 | 
aie 1,573 _,, - 9 13,425,343 London &South-Western) 4 | 4 23s 4 3} 
1915.18 beewas 1,543 _,, ” - 11,623,429 London, Brighton......| 2} | 24 25 | 24 2% 
ier 1,595 _,, " ” 16,622,194 London,Chatham,Arb.pf.; 4 a 44 | 44 44) 
1917-18 °°" ** 1,811 _,, ” r» 16,544,193 Maryport and Carlisle..) 5 5 is q” 3: 
1918.19 °**""* 1876 , =» » 17,861,889 | Metropolitan .....+.++.| 1 1 . 47s 14} 
1919.99 -"**** 1,767 _,, ” ” 17,191,413 Midland, def. .....++++: 3 3} 3t | 4 3 H 
oo 1,949 ,, " ” 21,863,780 North-Eastern Cons....| 54 6 64 64 6 3 
me svnves 1,559 ,, ” ” 15,682,492 North London ....++++| 4 44 | 44 5 44° 
T 2 nz ae North Staffordshire ....| 34 34 | 34 34 3 
ee or 18,030 166,164,701 South-Eastern, ord.... | 1 14 2 | 2 1} : 
The year was ‘ SN cnanns cones 34 se oe 3 
Pons vas “‘one of experiment upon the lines laid — ee | 
Own by Sir George Murray’s Committee of Enquiry.’’ | The principal surprise is the deferring until the end a 


the year of the Great Northern dividend. The Metra: 
politan, on the other hand, increases the rate on the ord# 
nary stock from 1 to 14 per cent. The South-Wester-! 
and the London, Chatham, and Dover maintain the raj¢ 

3 


a scale of fees was introduced, with a view to 
pe ey Office self-supporting; but although, appar- 
Sime t le yield of the new fees was very close to Mr 
“ PXiN's estimate, expenditure, ‘‘ entirely through ex- 
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at last year’s level. Prices have not moved very much 
on the announcements, the reductions being smaller in 
some cases than was expected. 





Railway Statistics. —The railway statistics for the month 
of May issued by the Ministry of Transport clearly 
reveal the effects of the coal stoppage on traffic. The 
number of passenger journeys (excluding season-ticket 
holders) was 81,814,378, or 25.63 per cent. less than in 
March, but the passenger train-miles were reduced by 
no less than 43.20 per cent. As regards freight traffic, 
the total tonnage conveyed in May, 1921, showed a de- 
cline of 21} million tons, or 75 per cent., compared with 
May, 1920, and the ton-miles worked a decrease of 7° 
per cent., made up as follows :— 

(000’s omitted). 


ee 

















Tons. Ton-Miles. 
Description of | Decrease. | Decrease. 
F reight. May, ET May, a 
1921. N | Per | 1921. Per 
“O-  | Cent. | | Cent. 


General merchandise 
(including live stock) 


3,684 | 2,376 | 39-21/328,031-! 4027 
Coal, coke, and patent 


Be ie ee cae 1,417 | 14,822 91-27} 73,819 | - 90°53 
Other minerals........| 2,057 | 4,101 | 66°60 95,985 | 69:75 
NR ica i oas | 7,158 | 21,299 | 74:85! 497,835 | 69°75 





Freight train mileage shows a reduction of 60.8 per cent. 
compared with May, 1920, but the decrease in coal and 
coke and other heavy traffics again seriously affected the 
operating results, although not to the same extent as in 
April. The average wagon and train loads were 3.72 
tons and 103% tons respectively, as compared with 5.45 
tons and 134$ tons in May, 1920, and the net ton-miles 
worked per engine-hour were 360, as against 435% in 
the corresponding month of last year. The new rolling 
stock completed and put into traffic during the month 
was 37 steam locomotives, 51 passenger carriages, and 
2,160 wagons. 





Coal Output.—The production of coal for the week ended 
July 16th in the mines of Great Britain was 3,927,500 
tons, which compares with 2,354,900 for the week ended 
July oth, the first week of resumption after the settlement 
of the dispute. For the week ended March 26th last the 
output was 3,660,000 tons, and for the following week 
1,950,100 tons. 


New Commonwealth Loan in Australia.—Particulars 
have been received in London by cablegram of a 6 per 
cent. loan, locally styled ‘‘The Diggers’ Loan,’’ of 
#,10,000,000 about to be floated in Australia by the 
Commonwealth Government through the Commonwealth 
Bank. The lists will open on August 8th and close on 
September 5th. The price of issue 96, and the loan 
matures in 1930. The loan is for repatriation purposes 
and the payment of war obligations. Interest will be 
subject to Commonwealth income-tax, but free of State 
taxation. The following loans have already been issued 
in Australia by the Commonwealth Government, through 
the Commonwealth Bank, entirely for war purposes, for 


which, it may be mentioned, no loan has been floated out- 
side Australia :— 


Amount 
Subscribed. 
Data. £ 
Ist War Loan........ August, 1915 .. 13,389,440 
2nd ,, a has i lee -» January, 1916 .. 21,655,680 
Sra ,, » seseseee. August, 1916 ., 23,587,420 
4th ,, 45 eseeees. February, 1917 .. 21,584,020 
a. ww leeeabed November, 1917 .. 21,213,780 
= oe «= eoseccce Apeil, 1918 .. 42,951,000 


» _» seeeeeee September, 1918 .. 44,089,000 
ist Peace Loan ...... August, 1919 .. 25,000,000 
2nd ,, » eeeeee September, 1920 .. 25,000,000 


Total raised in Australia ......ccccesce 238,470,340 


The conversion privileges of the new loan will be pre- 


cisely the same as in the case of the last loan, known as 
the Second Peace Loan. 
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The Peruvian Centenary.—On Thursday Peru celebrated 


the hundredth anniversary of the Declaration of Inde. 
pendence which followed the entry of her Argentine 
liberator, San Martin, into Lima, and was made a reality 
three and a-half years later by the definitive defeat o; the 
Royalist and Spanish remnant by another liberator, the 
Colombian General Sucre, at Ayacucho. Special Britjsj 
and French missions are now in her capital, and thei; 
congratulations will be heartily echoed from Europe 
Her century of national existence has been chequered, and 
often disappointing to her friends abroad. More than am 
other Spanish-American country she has suffered, at firs 
from the lack of competent and conscientious adminis. 
trators caused by Spanish tutelage, and repeatedly py 
the divisions among her small ruling class. Great 
prosperity has alternated with complete insolvency, and 
prolonged disturbance with periods of sound constitutions! 
rule. Her wealth in nitrates was first developed }, 
Chileans and then seized by Chile; her vast revenue from 
guano was partly misspent by her Governments, but to a 
far greater extent misappropriated by their members, 
and her resultant bankruptcy in 1876 was followed by the 
long and devastating war with Chile, by constant fears of 
its renewal, and by a series of sudden revolutions, of 
which the latest took place in 1910. Happily there is 
reason to hope that it may be the last. President Leguia’s 
rule seems to be firmly established, and his sweeping con- 
stitutional reforms are apparently both just in principle 
and successful in working. He is anxious to attract 
foreign, and especially British, capital and immigrants, 
and the outstanding and irritating difficulty with Chile over 
the lost provinces seems likely to be settled eventually by 
some form of foreign mediation. Since 1890 the country 
has been solvent, and the existing foreign debt is ; 
excessive, judged by the standards of to-day. Two years 
ago the foreign trade had far surpassed pre-war figures; 
at present the country is suffering, like the rest of Spanish- 
America, from the lack of purchasing power set up by the 
war-made poverty of Europe. But this will pass, and the 
great development of Peruvian resources in sugar and 
cotton will be followed by an even greater development in 
coal, rubber, minerals, and possibly petroleum, a process 
in which a large share should be taken by British capital 
and British traders. 


Taxation in the Dutch East Indies.—The necessity of 
meeting the growing deficits, writes a correspondent, has 
led the Dutch Government to alter considerably the scheme 
of taxation in the Netherlands East Indies. Changes in 
the income-tax are the most important, but the Customs 
and Excise duties are also affected. The Taxation o! per- 
sons is extended to all classes of the inhabitants, and will 
in future vary from 1 to 25 per cent. of the net income. 
But the most important changes are those affecting legal 
persons. In their case the alterations are as follows :— 
The flat rate of tax on the net income has been raised from 
4 per cent. to 6 per cent. The excess or super-tax rate 
which used to be levied on the amount by which the net 
income exceeded 5 per cent. on the share capital, has been 
raised from 8 per cent. to 10 per cent., though the rat¢ 
of earnings which is allowed on the capital before the 
super-tax rate is applicable has been raised to 8 per cent. 
But in addition legal persons will in future be taxable on 
the amount by which the net income, after the deduction 
of the flat rate of tax, exceeds one-tenth of the capital in- 
vested. This third class of income tax rate is progressive, 
and is intended to replace the war profits tax. As the 
full application of this new taxation will take time, there 
have been introduced tempcrary taxes on a series of pro- 
ducts. In the case of rubber, chinchona bark, and quinine, 
this temporary expedient takes the form of an export duty. 
In the case of sugar, coffee, tea, and tobacco, the tem 
porary taxes consist of progressive scales on the diller- 
ence between the selling price and the cost price of the 
articles. In the case of the Customs duties, the neW 
maximum rate is 12 per cent. ad valorem. Existing 1° 
per cent. rates are being raised to this figure, 6 per cent 
rates to 10 per cent. rates, whilst articles formerly free ate 
| to be taxed at 6 per cent. In addition to the export duties 
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lready mentioned, copra, pepper, and coconut oil are 
; de dutiable, whilst the taxation of oils and by-products 
increased. The excise duties on matches, petroleum, 
5 . 

penzine, &c., are also increased. 


average of 43 10s 2d for the preceding year. Sales 6; 
town lots amounted to £16,651, compared with £8,15%2 
The balance-sheet, which is analysed in a later columri 
shows a big decline in “ investments,’’ and a substanti: 
rise in the amount invested in the fur trade, while casi] 
in hand is £132,477 higher. The report records tha‘ 
since the early part of the year fur prices have improved.:! 


4 
. 


Gordon Hotels.—On Thursday the policy of the director’ 
of the Gordon Hotels was approved by the shareholder} 
at a general meeting, and Sir Francis Towle was rl 
elected to the board. It is difficult to see, on the informe 
tion given, how shareholders could have taken any othe 
course. But it is a great pity, perhaps, that shareholder# 
and directors of the Gordon Hotels, Limited, car’ 
not quietly adjust their differences at a series of round: 
table conferences. Valuable energy is being diverte 
from promoting the true interests of the undertaking t# 
keep aflame the fire of internal dissensions. In the tabl# 
which we give below we show how the company hag; 
fared over a period of years :— # 


$2 tS terleen « a 


A 








Clerical and Medical’s Life Bonus.—A remarkable 
financial feat has been performed by the general manager 
and the directors of the Clerical, Medical, and General 
Life Office. The valuation as at June 30th last, on the 
severe basis of 24 per cent. interest., has shown a surplus 
sufficient to maintain the rate of bonus paid to partici- 
pating policyholders in 1911 and 1916. This is the more 
remarkable, seeing that the society has shareholders—the 
Employers’ Liability Corporation—who take in dividends 
one-tenth of the surplus and, unlike its most serious com- 
petitors the London Life or the old Equitable, pays com- 
mission to agents for the introduction of business. Not- 
withstanding these two handicaps, the society has done 
what the old Equitable could not do—it has kept up its 
pre-war rate of bonus. Two factors have materially con- 
tributed to make this result possible. The mortality ex- 
perienced has been very low indeed—low even for a 
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society which has a very strong medical board and has Ba an ja es > 
’ a ; ’ ; : | 1913-14.) 1915-16. | 1916-17. | 1917-18.| 1918-19.| 1919-20. 1920-24 
always specialised in the selection of lives. During the | —-——_____| aici s Brune - | | 919-20. 19 ‘4 

t,o : , : ite , sec 2.5 5 ee A ee £ £ 
past five years the claims by death, in spite of war losses Trading profit ....|161,665| 54,248 | 100,969 | 107,110 | 174,542 | 204,121 isahetl 
and an influenza epidemic, have been no more than 65 | 8% notes accrd. int.) .. 8,844 


Red. funds, fees, &e.| 8650} 13,339| 12,417| 9,252] 8641/ 8553 10.494 


per cent. of the amounts expected, and for the past 12 | Debenture’interest.| 71,325| 71,325 | 71,325 | 71,325 | 71,325 | 71,325 71,324" 


months have been less than half the amounts expected. 
The net rate of interest earned has been higher than at 
any time in the society’s history; it has been more than 
4} per cent., against a rate assumed in the valuation 
of 24 per cent. Depreciation, that great bugbear, was 
faced a year or so ago, when the long-dated securities 
were sold and short-dated bonds substituted for them. 
The great bulk of the Stock Exchange securities held are 
now redeemable at fairly short dates, and as they have 
all been valued at market prices, there is a hidden reserve 
of more than £200,000. In the course of the next ten 
years fully £150,000 will accrue to the funds as profit on 
redemption. The slight increase in the expenses is being 
gradually met by the increase in rates of premium which 
was put on in May of last year. We understand that 
the divisible surplus next October will be nearly £755,000, 
very little less than the £796,000 of five years ago or 
the £777,000 of ten years ago. The reserves, at 24 per 
cent., are some £350,000 in excess of what they would 
have been at a valuation standard of 3 per cent. What 
has been done under the difficulties of war can scarcely 
fail to be maintained in peace; a life assurance society 
which has been able to keep its valuation rate un- 
weakened and its bonus distribution unimpaired should 
have the brightest of prospects before it. 








Net profit .......... | 81,690 |Dr 30,416 | _ 17,227 | 26,533 | 94,576 |124,243 | 48,0181 
Brought forward ; 4,927 | 6,891 | Dr8,017*| 9,210 | 35,743 | 24,170 | 30,836" 
j 
| 








——_——_ ——— | | —_—_- 
86,617 |Dr 23,625 | 9,210 | 35,743 |130319 |148,413 73,854: 
Preference div. ....| 53,075 as | wa +e 


106,150 | 106,150  53,07/:* 
Ordinary div. ...... 28,950 


3%)| nil | nil | nil | nil nil nil ,{ 
Carried forward....| 4,592 | Dr 23,525] 9,210 | 35,743 | 24,169 | 42,263 Ss 
* Dr 23,525 less £15,500 compensation for Hotel Metropole. : 


| 
} 








From 1905 until the war the ordinary dividend varies 
between 2 and 3 per cent., but ordinary shareholders hav\ 
received no distribution for the past seven years. Ther, 
are also 100 deferred shares of £10 each on whictf 
nothing has been paid since 1903. Preference dividends; 
are now paid up to May 31, 1919, while the report state 
that ‘‘ the directors have under consideration a schem® 
for dealing with the arrears of preference dividend sé 
as to relieve the finances of the company of back pay‘$ 
ments which will in due course be submitted to the share; 
holders for their sanction.”’ The balance-sheet will b4 
found analysed in our usual column. The criticism of Si4 
Francis Towle’s appointment strikes one as being some: 
what premature. The test of his worth will be if, afte; 
a fair trial, he is able to bring the undertaking into thx 
dividend-paying lists. Then, we assume, no one wil 
carp at his appointment or salary, except those why 
have objects in view other than the success of thy 
concern. : 








Hudson's Bay Report.—Considering the crisis that took 
place in the fur trade the results of Hudson’s Bay Com- 
pany for the year ended May 31st last are better than 
might have been expected. The fur trade resulted in a 
loss of £84,086, but other trading proved so satisfactory 
that the total of fur and trading profits is only £31,700 
behind that of last year. Net land receipts were also a 
little lower, but the ordinary dividend is maintained at last 
year's rate of 40 per cent. This involves a reduction of 


about £ 50,000 in the carry forward. Recent years’ results 
are summarised below :— 


Marconi International Marine.—The report of th» 
Marconi International Marine Communication Compan‘t 
for the year 1920 shows that although there was a larg 
increase in gross revenue, the net profit declined sul 
stantially owing ‘‘very largely to exceptional circuny 
stances.’’ These are stated by the directors to be loss¢ 
on salaries paid in India owing to fluctuations in tli 
value of the rupee, depreciation in Government securiti¢ i 
and foreign currencies, resulting in a temporary loss ¢? 
£67,600, and a decline in profits on foreign business 


< 


r £3 ‘ithstanding an increase of business}. 

Net F ‘ nearly £30,000, notwithstanding u : 

Yy Land Trading Net Ordinary | Moreover, ‘‘ expenses of ship telegraph stations’ havyp 
= Receipts. Profits. Profits. Dividend. |risen from £397,500 to £588,700. The table belo% 
Msn eseideck 175.476 80.391 255 867 260,000 summarises results for the past five years and fa 


no 240,045 .. 166,156 .. 406,201 .. 


1913 :— : 
9" 548,512 .. 159966 .. 708,478 .. 


| 
















Jig ttt 273,268 .. 196,070 .. 469,338 .. 400,000 1913. | 1916. | 1917. | 1918. | 1919. | 1920. 
191g '777** «989,926 .. 228,324 .. 818.250 .. 500,000 c eases g 
jog 7177+ 297,302 .. 86,636 .. 383,938 .. 400,000 £ a i £ £ £° 
Iie ''** | (2697 .. 30641 .. 33,338 2. nil Total revenue .| 146,326 270,230| 470,855) 563,445| 772,462) 933,123 
lett 24,652 .. 266,662 .. 291,314 .. g11,"s 


Expenses, &c..| 102,700} 167,653, 272,892 are 569.5 


Interest...++- 6,597 5,829) 5,907, 5,989 


Balance....| 37,029} 96,748 198,141} 117.2? 
Rep. of debs... 3,500} 3,500) +e oo 
Reserve .e-- ae 17,347 


ee 367,841 ee 315,964 ee 683,805 ee 
1919 sess eae, 262,126 .. 406,414 .. 668.540 
Jon) 7 '7** «274,276 .. 331,757 .. 506,033 .. 400,000 
tteeeeeeee 154,161 .. 300,049 .. 454,210 .. 400,000 





n 

200 

loig 77'** «240,777... 279,708 .. 420,485 .. 300 
400 

450 














For the y ivi 178,909, 178,799 
sm es year ended March 31st last farm land sales were | Dividend ---- aos.) asx) (15 (1544) 
acre. antes for £624,117, an average of £3 10s per  ipncaiaeieiicneat aman copes Ho 

» Compared with 276,629 acres for £970,878, an  Carrd.fwd..| 6, 51, 105,418} 141,760) 161, 46 52 
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The dividend is maintained at 15 per cent., but the carry 
forward is much reduced. The report states that on 
June 30th last Government securities and money remain- 
ing abroad had appreciated and the loss substantially 
diminished. An analysis of the balance-sheet will be 
found in the usual column. 





Indian Mine Finance—Our Mining correspondent 
writes :—In the hey-dey of their prosperity, the boards of 
companies operating on the Kolar Goldfield consistently 
followed the practice of making share issues at substantial 
premiums for the purpose of providing for what was 
termed ‘‘ capital expenditure.’’ So far as the latter re- 
lated to plant and machinery, or even to the sinking of a 
new shaft, the procedure followed might be considered 
warrantable. The deepening of existing shafts, and the 
opening-up of fresh levels to replace the ore extracted, 
cannot, by any stretch of the imagination, be properly re- 
garded as capital expenditure. However, for a time all 
went well. The shareholders eagerly subscribed for new 
shares at a price well below the current market quotation, 
and the directors pocketed their commissions on the in- 
flated dividends. Some few years ago, under changed 
conditions, a new spirit became evident; the leading con- 
cerns set aside large sums to reserve, or effected heavy 
writings-off, towards covering outlay of the nature indi- 
cated. Of late, however, there has been a reversion to 
the former policy in a particularly unpleasant form. Last 
September the Nundydroog Company paid a dividend of 
5 per cent.; in October the shareholders were electrified 
to receive a circular proposing reconstruction on the 
basis of an assessment of no less than 6s per 1os share. 
Much indignation was expressed, but the scheme went 
through; proprietors unable to put up the additional 
money, albeit by instalments spread over more than a year, 
simply had to forfeit their interest. Now, following 
closely on the heels of a market rumour, the directors of 
the Champion Reef Company intimate that in September 
they will submit a scheme of reconstruction, ‘‘ the details 
of which are under consideration.’? The values in the 
lowest workings, it is stated, justify the prosecution of 
work at greater depth; but to meet the outlay the com- 
pany’s financial resources must be strengthened. Refer- 
ence to the last balance-sheet, September 30, 1920, shows 
that at that date the company’s surplus cash assets 
amounted to over £90,000. A dividend of 4d. per 2s. 6d. 
share was paid in February. Hence the case presents 
much the same features as that of the Nundydroog. It 
is probable that the general run of shareholders would 
prefer developments to be provided for out of earnings 
rather than that small distributions should be made and 
followed up by an assessment. 





Spanish Tariff—The current issue of the Board of Trade 
Journal contains the draft of the proposed new Spanish 
Tariff. This Draft Tariff is published for general infor- 
mation, and up to September 8th the Spanish Customs 
Board will be prepared to receive representations and 
petitions on the subject of the tariff proposals, which may 
be submitted in writing by industrial or commercial 
bodies, or private individuals, who may consider their 
interests to be affected by the proposals. At the end of 
the period the Draft Tariff, together with all representa- 
tions received, will be reviewed by the Customs Board, 
who will, as soon as possible thereafter, submit to the 
Spanish Government the definitive draft of a new tariff. 
The Board of Trade propose to invite Chambers of Com- 
merce and Trade Associations in the United Kingdom to 
submit to them any representations which those bodies 
mav desire to make in the interests of the trade of their 
members, with a view to such representations as mav 
appear to be necessary being made officially to the 
Spanish Government with regard to the proposed new 
tariff in relation to the trade of this country with Spain. 

—_—_———————— 





_AT a meeting of the executive committee of the Sound 
C urrency Association on Thursday, it was decided to pro- 
ceed with arrangements for the holding of an Inter- 
national Monetary Conference, to be organised by the 
association, in the late autumn, for t 


up a programme of the hi . 
advisable e steps which may be deemed 


the various countries and to re-establish the gold standard. 
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UNITED STATES.— FOREIGN TRADE — gotp 


HOLDINGS — COTTON CONSUMPTION anp 
EXPORT—GERMAN CREDITS. 


(FROM OUR CORRESPONDENT.) 
New York, July 15. 


Tue foreign trade returns, issued this week by the De 
partment of Commerce, show that our exports in June 
increased somewhat over the small total for May, which 
was the lowest total of any month since January, 1916. 
June exports aggregated $340,000,000, as against 
$329,000,000 in the preceding month, and $629,000,000 
in June a year ago. Imports were $198,000,000 com- 
pared with $204,000,000 in May and $552,000,000 in 
June, 1920. Both exports and imports have declined 
almost to the same extent from their high records. June 
exports were 63 per cent. below the highest month) 
total, while imports were 64 per cent. below the hig! 
peak of last June. During the fiscal year ended June 30 
our total foreign trade, exports and imports combined, 
fell off more than three billions of dollars, the decreas: 
being about evenly divided between exports and imports. 
The following table shows at a glance the fluctuations 
in foreign commerce each fiscal year from 1913-14 to 
1920-21 inclusive :— 


Excess of 
Exports. Imports. Exports. 
$ $ 

1913-14 ...... -» 2,364,579,148 .. 1,893,925,657 470,653,491 
1914-15 ........ 2,768,589,340 .. 1,674,169,740 1,094,419,600 
1915-16 ....45.. 4,333,482,885 2,197,883 510 2,135,599,375 
1916-17 ........ 6,290,048,394 2,659,355,185 .. 3,630,695,209 
1917-18 ......+. 5,919,711,371 .. 2,945,655,403 .. 2,974,055,968 
1918-19 ........ 7,232,282,686 .. 3,095,720,068 .. 4,136,562,618 
1919-20 ......0. 8,108,988,663 .. 5,238,352,114 .. 2,870,636,549 
1920-21 ...esees 6,519,365,734 .. 3,666,769,537 .. 2,852,596,197 


According to an official statement from Washington, 


gold holdings in the United States on July rst amounted 
to $3,223,351,644, which establishes a new high record. 
From January Ist to June 20th imports of the yellow 
metal totalled $338,420,725, and indications are that th 
figures will soon reach half a billion. Official statistics 
of imports since June 20 are not yet available, but it 1s 
known that receipts during the past three weeks hav: 
been heavy. The following table gives figures furnished 
by the Federal Reserve Board of the total gold shipments 
to the United States by European countries from Janu- 
ary Ist to June 20, 1921 :— 





Jan. 1 to | Jan. 1 to 
June 20, ’21. | June 20, '21 
From— $ From— $ 

a 9,000! Portugal ........+++. 20,892 
TD centcevcedes 39,691| Russia in Europe.... 85,000 
CO eee 5,161,497 | Spain ..cseveseceees 3,123,880 
Dt cnanbesess ose 70,441,098 | Sweden ......++0++ ° 43,269,401 
Germany.......sse0e 7,279| Switzerland ........ 2,944 
a be pale aut . 965,745 | Turkey in Europe.... 253,751 
Pi ovccececevoesce . 102,285 | U.K.—England..... . 100,609,224 
Netherlands ....... - 75,605,393 —_—— 
BREWRT cccccccocces 1,532,100; Total Europe...... 239,229,160 


In addition to the above total, North American countries 
sent $32,550,580; South American, $12,000,829; Asia, 
$48,363,744; and Australia, $6,333,537. Comparativel) 
small amounts were received from New Zealand, the 
Philippine Islands, Abyssinia, British West and South 
Africa, and Portuguese Africa. , 

Notwithstanding the generally quiet state of trade 1” 
cotton textile lines, it is evident that the low prices 0' 
the raw material and of cotton goods have stimulatec 
consumption of the staple. Census Bureau returns sho\ 
that June consumption totalled 461,656 bales, represen' 
ing an increase of 4.7 per cent. over May, and th: 
largest monthly total since last August. As compare’ 
with June of last year, the decrease was 94,000 bales, of 
17 per cent., owing to the fact that only 32,665,3!5 
spindles were active, as against 34,457,464 in the corre- 
sponding month of last year. Consumption for !! 
months, August to June inclusive, was 4,477,773 bales, 
compared with 5,894,611 bales in the like period of the 
preceding year, or a decrease of about 24 per cent. 

The War Finance Corporation’s recent advance of 
$5,000,000 to the Staple Cotton Co-operative Association 
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of Memphis marks the adoption of a broader policy by 
the corporation in its efforts to aid cotton exporters in 
the present emergency. Heretofore the corporation has 
considered applications for assistance in exporting cotton 
only in cases where the cotton was actually exported 
under definite contracts of sale, or where the arrange- 
ments provided for prompt shipment against deferred 
ayments; for future shipments within a reasonable time 
against either prompt or deferred payments, after arrival 
‘a foreign countries where goods were under definite 
contract for sale; or for prompt shipment to warehouses 
in foreign distributing points, to be held there on ac- 
count of the American exporters and bankers for market- 
ing out of warehouses. The advance to the cotton 
association mentioned goes beyond those limitations. 
Under the terms of the loan, the association agrees that, 
out of the 100,000 bales of long staple cotton pledged as 
security it will export within one year a quantity sufficient 
to repay the full amount of the loan out of the proceeds 
of export sales—the cotton to be held in American ware- 
houses until the time is favourable for export. The 
advance approximates one-half of the present market 
value of the cotton, and will run for a maximum period 
of one year, although it may be repaid sooner as the 
cotton is exported and sold. The War Finance Corpora- 
tion, through its managing director, Eugene Meyer, jun., 
has announced that it stands ready to assist other organi- 
sations, as well as cotton exporters and banking institu- 
tions, in the same way, provided the advances can be 
made upon a sound business basis, and provided, also, 
that the corporation may be definitely assured that the 
advances will be repaid from the proceeds of export sales 
within a year. 

Germany is said to be negotiating with American 
bankers for credits in the United States, ranging from 
30 days to one year, and totalling $49,000,000, approxi- 
mately. The credits, which are to be used for purchases 
of grain, cotton, and copper, and possibly to some extent 
in connection with reparations payments, involve different 
pieces of financing. Two banking groups, according to 
statements made in reliable quarters, are working on 
credits of $5,000,000 and $10,000,000, another group is 
handling a $25,000,000 credit, and still another a 
$9,000,000 credit. The syndicate considering the latter 
credit is understood to consist of the International Ac- 
ceptance Bank, the Chase National Bank, the Bankers’ 
Trust Company, and the First National Bank of Boston. 
The present negotiations are being carried on by the 
bankers, it is said, with the Getreide Einfuhr’ Stelle. 
The credits, according to reports current here, are to be 
an obligation of that agency or department of the Ger- 
man Government, and endorsed by a syndicate of German 
hanks, and are to take the form of acceptances which 


a be eligible for rediscount at the Federal Reserve 
nks. 








PRANCE.—THE FINANCIAL OUTLOOK—FOREIGN 
TRADE_UNEMPLOYMENT—THE TEXTILE TRADES. 


(FROM OUR CORRESPONDENT.) 
Paris, July 27. 


ALTHOUGH the Chambers have both risen for the recess, 
the Finance Commission of the Lower House is steadily 
continuing its work, in spite of a temperature that has 
Stood day after day in the neighbourhood of 100 degrees 
- the shade. The object of the Commission is to com- 
plete its consideration of the estimates by the time the 
holidays are over, so that the Finance Bill for the coming 
‘ear may, if possible, be passed through all its stages in 
time to come into operation on January 1st. This is a 
eounenl of perfection that has often previously failed to 
— Practical form, but the unusual spectacle of the 
ae Commision doggedly continuing its work when 
belie ee staff of the Chamber has gone for its 
yea “ys Nas given rise to a widespread belief that this 
“ar, perhaps, what has hitherto been regarded as im- 


Possible may be accom lished 
M. Mau : : 
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expenditure. The really embarrassing factor is the Budge 





rice Bokanowski, the energetic young financial 
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authority who was recently appointed to the post o# 
rapporteur général of the Budget Commission, is enthu. 
siastically optimistic as to the future of his country ey 
the financial point of view. “ The financial situation ©} 
France, although at present apparently bad, may and wi 
become excellent,’’ he said, in the course of a chat I ha 
with him last week. “ We are determined, in spite of thé 
heavy burden the country has to carry in consequence q 
the German onslaught, on a balance between revenue an# 


i 


i 


for the Liberated Regions; that is to say, the expenditur% 
which must be repaid by Germany. I need not hesitat 
to say that the financial situation of France is dependera 
on the Germans carrying out their obligations under thy 
Peace Treaty. < 
“Apart from the expenditure which must be recoupe| 
from Germany, our disbursements for 1922 will amount i 
22,500,000,000f, to which must be added _1,500,000,0001' 
for expenditure in connection with the maintenance of ou 
troops in Cilicia, Upper Silesia, and other regions. C< 
this total of 24,000,000,000f, thirteen milliards, or mo 
than half, will be spent on the discharge of our variorgs 
debts. Before the war the French Budget totalldi 
5,000,000,000f, and our national debt represented if 
annual charge of 1,000,000,000f. It is clear, thereforé, 
that French expenditure has increased from 4,000,000,00%;f 
a year to 11,000,000,000f.’” M. Bokanowski insisted thef, 
in spite of the accusation of reckless expenditure that $s 
brought against the French in certain quarters, no peoye 
is more thrifty than they, in spite of the frightful rage x 
in the cost of living, the fall of the franc to .35 of ¥s 
former par value, and the fact that wages have been ‘y- 
creased to three times their former scale. : 
The French foreign trade returns for the first six montfis 
of 1921 are now available, and indicate that, although thty 
are still favourable on balance to this country, the fallitig 
off in both imports and exports during the past month ifs 
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been substantial. The comparative figures for the first 
halves of 1921 and 1920 respectively are as follows :— 














| First Six Months of Increase 
sexes cereale Aca ee eS or 
dee 1920. 1921. Decrease. 
s— | Francs. Francs. Francs. 
eo jikinns 5 6,366,668,000 | 2.488,606,000 | — 3,878,062,000 
Raw materials ....| 13,160,529,000 5,139,928,000 | — 8,020,601,000 
Manufactured goods) 6,664,505,000 2..778,904,000 | — 3,885,601,000 





| a | 
— — } 





Total ...++.+«| 26,191,702,000 | 10,407,438,000 | —15,784,264,000 
export raffs ....c<«<| 114,774,000 | 1,000,733,000 |— 114,041,000 


Raw materials ....| 3,046,006,000 | 2,718,143,000 | — 327,863,000 











factured goods| 7,621,078,000 | 6,484,436,000 | — 1,136,642,000 
Postal perocls oe 474,365,000 | 596,543,000 | + 122,178,000 
Total .....+..! 12,256,223,000 | 10,799,855,000 |— 1,456,368,000 








For the first time the valuation in francs on which the 
above figures are based is made (but only in respect of the 
figures for 1920) in accordance with the official fixed scales 
for 1920. The Customs authorities point out that, owing 
to the recent substantial falls in commodity prices, which 
are now much lower than in 1920, it has not been possible 
to value the imports and exports for 1921 on the same 
basis as in the previous year. The figures for 1921 there- 
fore are based on the fixed scale for 1919, which approxi- 
mated very closely to the values now prevailing. The 
official scale for 1919, it is explained, involves a difference 
of only about 3 per cent., while if that of 1920 were applied 
the discrepancy would be equal to something like 27 per 
cent. Exact comparison between the totals for the two 
periods being rendered difficult owing to the fall in com- 
modity prices, the Customs authorities have thought fit to 
publish, also for the first time, the comparative tonnage of 
the exports and imports for the two periods in question, 
which are as follows :— 





isin During First Six! 








Months of — 
a a, 1921. Decrease. 
initia nei |-_$ $$ $ | | 
Imports— 
 cackiawebs seine | 3,326,785 1,636,479 | — 1,690,306 
Raw materials............ | 17,584,057 | 13,618,110 | — 3,965,947 
Manufactured goods ......| 1,219,768 802,687 per 417,081 
Totals ...sseeess++es| 22,130,610 | 16,057,276 | — 6,073,334 
Exports— 
DN chegbesuest uae 479,956 667,231 + 187,275 
Raw materials...... seneeel ~See 5,627,429 | + 1,417,203 
Manufactured goods ...... | 823,934 1,019,354 | + 195,420 
Postal parcels ......00++..| 9,365 11,938- | + 2,573 
NE cei nine wees) 5,523,481 | 7,325,952 | + 1,802,471 


When compared on a tonnage basis, French imports for 
the six months show a decline of only 27 per cent. as com- 
pared with the figures for the corresponding period of 
last year (23 per cent. of this representing the falling off 
in the imports of raw materials); while if the comparison 
is made according to values, the decrease is equivalent to 
over 60 per cent. Exports, on the other hand, show an 
increase Of 1,800,000 tons in weight, but a decrease of 
1,456,000f in value. 

The real significance of the French returns, however, 
in their relation to the general slump in business through- 
out the world, is only to be noted when they are compared 
with those issued last month, setting forth the details for 
the first five months of the year. From those figures it 
was seen that whereas the imports into France for the 
first five months of 1920 had a value of 15,722,000,000f, 
those for the corresponding period of 1921 had fallen to 
8,683,000,000f, a decline of 7,038 millions. The figures 
now issued indicate that the comparative decline in imports 
during the month of June alone was 8,746 millions, or 
more than that for the whole of the previous five months 
put together. Exports for the five months ending with 
May were 1,221 million francs in excess of those for the 
corresponding period of last year. The figures now issued 
show that the total French exports during June were to 
ry value of  1,750,000,000f, as compared with 

»429,000,000f for the corresponding month of last year. 

rench unemployment figures continue to show a steady 
decline. The number of unemployed in receipt of unem- 
ployment allowances from the 1 31 departmental and muni- 
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cipal funds throughout France is now 47,566, or a de- 
crease of 518 as compared with the previous week. The 
number in receipt of unemployment allowances at the end 
of April was 84,810. Of the 47,566 workless people re- 
ferred to, 31,429 were in the Paris area. To these 
figures must be added, perhaps, another 40,000, to repre. 
sent unemployed who have no need of help from the 
public funds. It should also be added, as the Ministry 
of Labour is careful to point out, that the published 
figures do not include the number of workers on short 
time, nor those in districts where there are no unemploy- 
ment funds. The latter contingency applies especially io 
the devastated regions, where the financial situation of 
practically the whole of the communes renders the organi- 
sation of local unemployment funds impossible. In such 
cases, men and women requiring relief through unemploy- 
ment are succoured by the ordinary poor-law organisa- 
tions, and thus escape inclusion in the statistics of the 
Labour Ministry. 

The situation in the French textile industry is again 
causing alarm. Strikes have occurred in the Lille cotton 
area and the Roubaix-Tourcoing woollen centre, owing to 
proposed wages reductions. At Lille the strike was due 
to a proposal by the employers for a reduction in wages 
similar to that in the Vosges cotton area, where a cut 
of 15 per cent. has been made, in conformity with the 
reduction in the cost of living. The effect of this may be 
judged from the fact that the saving in one Vosges mill 
alone, where there are 40,000 spindles, amounts to 
690,000f a year. The same principle applied to the mills 
in the Lille district would mean, it is stated, a reduction 
in operating costs of about 24,000,000of a year. The 
French woollen mills in the North are many of them 
working only from 16 to 24 hours a month, it is reported. 
Cotton mills in the Roubaix area have been idle 20 hours 
a week, and their output has been reduced to 50 per cent. 
of the normal. Lille cotton mills are working on an 
average 27 hours a week, and three-quarters of the linen 
mills from 18 to 24 hours a week, the rest being idle. In 
the Lyons silk area weavers are working from 32 to 40 
hours a week, 35 per cent. of the looms being stopped. 
Dyers and dressers are working 12 hours a week, and 75 
per cent. of the throwers are idle. 

The market has been fluctuating considerably, and it 
was hoped that there would be a sensible recovery after 
the fifteenth, but the difficulties in Upper Silesia have 
aggravated the situation. Throughout the week there 
has been a series of erratic movements, caused in part 
through the drop in Mexican Eagles owing to fires in the 
wells near Vera Cruz. The French 3 per cents. were 
rather lower at 56.35, as against 56.50. Banks have 
fluctuated, Banque de Paris varying between 1270 and 
1290, Union Parisenne between 800 and 788, and Crédit 
Mobilier between 425 and 420. Transports have shown 
a tendency towards depression ; thus Metropolitain is back 
from 383 to 373, Nord Sud and Omnibus have remained 
unchanged at 165 and 607 respectively, while Chargeurs 
Réunis have dropped from 550 to 530, Transatlantique 
from 232 to 222, and Messageries from 305 to 280. Elec- 
trical undertakings have declined, Thomson falling from 
840 to 790 and Telegraphie sans Fil from 800 to 730- 
Metallurgical undertakings are mostly weaker, Creusot 
standing at 2100, as against 2145, and Aciéries de France 
being firmer at 605, as against 585; but St. Nazaire has 
dropped from 980 to 850, and Aciéries du Nord and Est 
from 500 to 469. In mining securities, Tintos are weaker 
at 1423, after having stood at 1460, but Boléo is better 
at 315, as against 285. 

The returns of the Bank of France for the last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
July 22,1921, July 15,1921. July 24, 1913 
atti rance, rancs. ssngunne® 
Capi of the Piinchdnsedascss . 182,500, ee 182 500.000 
| Seette in addition to capital .... ‘589 ee 30,297,689 .. 8,006,146 
IY wheal a ael oha eo 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
SY ieee Miata as 8,407,444 .. $407,444 .. 8,407,444 
Sinking Fund unt (Law, 
December 20, 1918).......... 575,210,659 .. 577,569,777 .. 
2 for 
lor advance to State .. $92,640,141 .. 877,102,601 .. 
Supplementary Sinking Fund for 
terest (Law, Dec, 20, 1918).. 75%.711 .. 75%,711 .. 
Notes in circulation ............ 37,269,951,060 .. 37,555.469,890 .. 5,452,079,950 
Interest on securities ........... . 73669091 .. | 69,940,563 .. 27,475,554 
Bank notes toorder ........... ; 1,166,243 .. 1,034,974 .. _ 4,842,675 


31,336,441 .. 23,436,689 .. 362,761,058 
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Francs, Francs, Francs, 


ts, Paris ......++ 1,786,885,698 .. 1,710,256,359 .. 610,400,821 
Current oom 983,340,372 .. 992,934,314 ., 85,854,071 
Dividends pa 0, ceeeeeeeeee tones ** ane * cao 
Disc0O ne tee aoc eeeececceeese . 15,389701 3. 15,389.701 3. 51532'896 
1,053,359,637 .. 1,023,579,377 .. 217,816,493 




















Total .csee ceceeceseeeees 42,971,736,987 .. 43,132,688,655 7,004,514,259 
CREDITOR. 
Cash sesecccesccccccccccs 5)795,850711 .. 5,795,661,601 .. 3,997,731,150 
one eel enacnseon cosecce 633,868,853 .. 657,033,506 .. si 
Commercial bills overdue........ 6,062,448 .. 3,678,973 oe 10,949 
Discounts in Paris ...--+++++++++ 1,643,204,762 .. 1,680,141,499 .. 574,528,997 
Foreign bills ....+++++++> eccesece 5,531,534 .. 7,057,374 .. 18,306,997 
Treasury bills .....--+++-+eeeeee 262,646 .. 55,636 .. 134.107 
Discounts in branches .......-.. 937,579,944 .. 1,021,528,482 ., 985,202,054 
Adjourned payments, Paris and 
pranches ........seeceees nets 76,123,290 .. 78,482,409 .. a 
Advances on bullion ...... beonee 12,874,000 .. 12,874,000 .. 4,384,000 
Do on ublic securities eeeeeee 417,59) »746 oe 413,795,128 ee 197,680,631 
Do on branch banks .......... 1,790,719,268 .. 1,800,266,003 ., 532,373,808 
Advances to State (ordinary) .... 200,000,000 .. — 200,000,000 .. 200,000,000 
Do (for the WAr) .....+.seeeees 25,000,000,000 .. 25,200,000,000 .,. *6,398,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
MODES ..ccccceeeceseeee «+ 4,062,000,000 .. 4,062,000,000 .. oe 
Government stock reserv ° 12,980,750 .. 12,980,750 .,. 12,980,750 
Do disposable ..... eevceccce 101,908,221 .. 101,908,221 ., 99,586,202 
Rentes indisposable .......+.+. 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture...... naa 47,072,794 .. 46,985,616 .. 42,405,159 
Expenses and management...... 4,845,027 .. 3,321,650 .. 1,928,995 
Special reserve ......eeeeeeeeee ° 8,407,438 .. 8,407,438 .. 8.304.499 


Bundries ...-ccccccccccccececcse 14,868,545 .. 1,946,510,364 .. 242,557.41] 


Total ..c.ccccecceeeeeceeesse+ 42,971,736,987 .. 43,132,688,655 .. 7,004,514,259 
* Temporary advances floods, 


BANK OF FRANCE RATES. 


Discount coccccccccccccccccccvcvccccescvecccccevccesevcce 
Advances on bullion ..........- @ evccece poececsescoesce ° 2 
Advances on public securities ............eese000- Seccces - & 











POLAND. — CROP PROSPECTS — DECONTROL — OIL 
CONVENTION WITH FRANCE—ITALIAN CAPITAL 
IN GALICIA — TRADE NEGOTIATIONS WITH 
CZECHO-SLOVAKIA—AUSTRIAN GOLD: INCREASE 
OF IMPORT DUTIES. 

(FROM OUR CORRESPONDENT.) 
Warsaw, July 22. 

THE crop prospects continue to be excellent. It may be 

assumed that Poland will be able to feed her population 

without resorting to the import of foreign corn. Accord- 
ing to the estimates of the Ministry of Agriculture, the 
yield of winter-sown corn will be by 100 per cent. greater 
than a year ago. Potatoes came up very well, and there 
are prospects for an increased crop of sugar-beet. Waste 
lands have disappeared completely in the central pro- 

Vinces, and only in the Eastern districts are uncultivated 

fields to be found. 

On July 15th the system of food control, of maximum 
prices, &c., ceased to exist. The trade in food products 
—Wwith the exception of sugar and alcohol—is now abso- 
lutely free. The Ministry of Food is being liquidated. 
_The oil convention with France has not yet been 
signed. This is principally due to some difficulties in 
drawing a line of demarcation between French and other 
companies which are exploiting the Galician oilfields. 
There are different undertakings which are French in 
name but in which German capital is interested to a 
large extent. The French Government has the inten- 
tion of excluding those companies from the benefits of 
the convention, and this is one of the principal reasons 
of the delay in the signature of the agreement. 

Lately Italian capital has entered the field in Galicia. 

The  Petroli_ d'Italia,” which were pursuing hitherto 

wee opceations in Albania, have acquired oilfields in 

: aa » ralicia. For the exploiting of these deposits a 

ae company has been founded. In Budapest a new 

a ee Napta Polania,’’ with a capital of 

‘ion kronen—has_ been created. rhe Italo- 

“garian Bank is financing this new company. 
the padre between Czecho-Slovakia and Poland for 
Conchn'ina a trade agreement have been opened. 

eae a ovakian Minister of Commerce, Mr 
the Polich as on in Warsaw, and is discussing with 
eames a the principal points of the future 

Cosieae, 3 he conclusion of an agreement with 

one cee ‘a is of the greatest importance for the 

eee sera Bien consequence of their very intimate 
vakia ran Cations. As country of origin, Czecho-Slo- 
seemed a in the Polish trade returns second, and as 
ig ma ae third. _As far as the iron industry 

kind of » Czecho-Slovakia thas already acquired a 

monopoly of the Polish market. 
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From the 50 million kronen of the gold reserve of thr 
Austro-Hungarian Bank, which had to be divided amon: 
the succession States, Poland has obtained 4,468,008 
kronen. The bulk of this sum is composed of Englis® 
sovereigns. The depreciation of the Polish mark ha¥ 
forced the Government to increase the import duties 
These duties are calculated in gold and paid in papet 
marks, according to a varying agio. This agio has bees 
actually fixed at 19.900 per cent. for luxuries, and ag 
14.900 per cent. for other articles. 
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JUGOSLAVIA.—EXPORT DUTIES—THE NEW GENERAL 
TARIFF—CONSTITUTION. 


(FROM OUR CORRESPONDENT.) 


BELGRADE, July 22. : 

Tre Customs duties on exports are daily becoming more} 
embarrassing for the export trade of Jugoslavia. The? 
dearth of agricultural products which was manifested irt 
Central Europe in the years 1919 and 1920 has sensibly; 
diminished. Jugoslavian wheat has not a privileged 
position, even in Austria, and American wheat is « 
strong competitor. 
The same thing obtains with regard to other product? 
which Jugeslavia exports. Consequently duties on export 
must be reduced. Some reductions were made in Febru 
ary, 1921, and again on June 16th, the following article# 
being affected—horses, beef, pigs, meat, bacon 
sausages, lard, lignit. § 
A new general tariff of Customs duties on imports wad 
published on July 16th. It contains a minimum tarif¥ 
for the countries which have commercial treaties with 
Jugoslavia, England, France, &c., and a maximum tariff} 
for other countries. The minimum tariff is higher tharg 
the rates existing up to the present.. By this new tarifi 
the wood, iron, and textile industries are specially pro4 
tected. The sugar, flour, beer industries are already§ 
sufficiently protected. A special tax of 10 per cent 
ad valorem on ‘‘ articles de luxe,’’ already in existence? 
charged over and above the ordinary rates, still remains, 
in force. Although national industries are thus suffici-? 
ently protected, they are not satisfied. The Government. 
however, taking into consideration the case of the con-t 
sumers in the country, who, if tariffs were raised furtherg 
would consequently have to pay more for their require 
ments, and who suffer sufficiently already on account of: 
high cost of living, decline to go any further in this% 
direction. , 
The new Constitution was definitely voted on June 28th} 
Thus Jugoslavia, the last of thes 
new States in Europe, receives a Constitution which isg 
ise for its political and economical development.? 


by a great majority. 


1 


the ft 


The National Assembly rose for vacation at the end of? 
June, and things are quiet, both politically and com-: 
mercially. * 





Ketters to the Editor. 


THE GOLD STANDARD. 
. 
TO THE EDITOR OF THE ECONOMIST. < 
Sirn—If Mr Arthur Kitson is bewildered by reading: 
the correspondence on this subject which has appeared 
in your journal, I doubt whether anything I can statey 
will be of much service to him. The subject is certainly% 
very much alive, and although some of your readers may,; 
‘a little wearied of the controversy, its importance Is. 


a 


be 
we excuse for again troubling you with this letter. 

‘Mr Kitson takes exception to my statement that the: 
‘‘ eold standard has stood the test of time,’’ and points, 
to the crisis of 1847, 1857, 1866, 1907, and IQi4 as eve, 
dence to the contrary. No one has ever claimed for theg 
gold standard that it will prevent crises from occurring» 
but, under its operation they are less likely to occur; 
Another thing to bear in mind is that a crisis may occur 
because of some defect in your banking system, anc’ 
which has nothing whatever to do with the gold standard; 
There is no doubt room for improvement here, whereb) : 
greater elasticity would be provided and a Crisis rent: 


ae 


sec cate, 
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dered less likely to take place. Mr Kitson and other 
reformers might direct their attention to this aspect of 
the question in the event of a monetary conference being 
arranged. 

Your correspondent exaggerates when he states that 
gold disappeared in 1914, before even a shot was fired. 
It is true that owing to a defect in our banking system, 
when the panic took place in August, 1914, the Bank 
Act had either to. be suspended or a new credit instru- 
ment provided, such as the Treasury currency note. As 
a matter of fact, both were provided during the war, and 
on several occasions I have paid my humble tribute in 
the House of Commons to the skill with which Mr Lloyd 
George handled the crisis of August, 1914. But as Mr 
Kitson states, I pointed out to Mr Lloyd George the 
effects which would follow if no provision was made to 
gradually redeem the emergency paper money when the 
panic was over. No action was taken. On the con- 
trary, the issue of Treasury currency notes was con- 
tinued indefinitely, with the results which are only too 
well known, and to-day we are paying the price for that 
lack of foresight. It is a painful experience, and the de- 
flation policy which was necessary has, no doubt, caused 
a great deal of inconvenience and loss to many people; 
but would Mr Kitson seriously have recommended any 
other? Mr Kitson forgets that it was the high prices 
and perilous heights to which everything had been forced 
by inflation which led to the comparatively small curtail- 
ment of credit on the part of the banks and other lending 
institutions. Your correspondent described the claims 
of the gold-standard advocates as silly, and that Germany 
has not been taken in by them. According to Mr Kitson, 
Germany has reduced her mark to the lowest point in her 
history, and is purposely keeping it low in value by con- 
tinuing to issue fresh notes, and if she will continue this 
policy for the next five years the bulk of the world’s trade 
will be under her control. 

Does Mr Kitson seriously intend your readers to be- 
lieve this? If so, Russia and Poland would be our most 
formidable competitors, and ali this nonsense, I suppose 
he would call it, of economy, attempting to restore the 
% sterling to its par value, should be placed on the scrap- 
heap, and a policy of unlimited printing of paper-money 
installed in its stead. When we have got the value of 
the pound down to that of a shilling, and enormously 
increased our debt, we would then, according to Mr Kit- 
son, be in a position to control the bulk of the world’s 
trade. I wonder who would look silly then.—I am, Sir, 
your obedient servant, " D. M. Mason. 

July 25th, rg2r. 





TO THE EDITOR OF THE ECONOMIST. 
S1R,—Personal controversy is always disagreeable, 
and it gives me no pleasure to draw the attention of your 
correspondent Mr Arthur Kitson to the fact that Sir 
Thomas Gresham, who flourished in the 


Henry VIIL., first adumbrated the fiscal law—known and 
respected for over 350 years as ‘‘ Gresham’s law ”*—that 
‘ the weaker currency drives out the stronger.”’ 

Your correspondent actually says :—‘‘ Mr M 
fuses effects with causes to such a degree that he forgets 
his history (!). It is quite untrue to say that the 
Treasury notes drove gold out of circulation.”’ 

Surely, Sir, the man in the street knows quite well 
that the £1 note is daily quoted at about $3.60 in Ameri- 
can currency based on gold, whereas a golden sovereign 
is still intrinsically worth its exchange value—say, $ 35 
——" Naturally no golden sovereigns are in circulation 


rea - : : 
Se, ith regard to Mr Kitson’s assertion that Germany is 
the most prosperous country e 


in Europe ssessi 
ped mark of the real value of a ponies b eeebaoade hie 
oe mapeonts we should reduce our shilling to the real 
" ue 0 _ One penny, or should we go one better than 
“ag wo deg reduce it to a half-penny? It could easily 
hs ¢ ai ee only requires a printing press 
rally, quantity of paper and ink.—Yours faith- 


G. S. Paw Le. 
July 25th, rg2r. 
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istic features, viz., rates and standard revenue. 
an essential part of a scheme which is an attempt at 
compromise between nationalisation and 
management by the companies. 
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THE RAILWAYS BILL—STANDARD REVENUE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The discussions in the Committee on the Railwa, 
Bill have raised very prominently its two most character. 

They are 
unregulated 


It is a compromise to 
which in this country and in America people have been led 


by successive steps. At this stage it may be mentioned 


that in America a very minute and elaborate régime has 


been imposed upon the railway companies. That the 


Geddes Bill affords a remarkable similarity to the Trans. 
portation Act of 1920 will be manifest to everyone who 
has looked into the latter. That it bears particular kin. 
ship in its two features which we are about to scrutinis: 


is also apparent. There is, however, one difference : that 


whereas the American Act has a long and continuous 
history behind it, the English Railway Bill affords no suc! 


clear background in the past. For an explanation of th 


Bill, therefore, the railway history across the Atlantic will 
afford a useful guide. 

The principle of standard revenue has its fascination 
not merely on account of the ethical element, viz., justice 
to shareholders, but has its roots more firmly planted on 
economic soil. The need of encouraging private capital by 
the prospect of a reasonable return, in order to induce the 
necessary funds to be forthcoming, is more than apparent 
in a new country. But in England this need, though yet 
dimly realised, is bound to assume serious dimensions in 
the near future. As compared with Belgium, England has 
still an inadequate net of railways, and the importance o! 
inducing capital in the railway industry ought not to be 
underrated. The question has of late, with the incursio: 
of motor transport, been pushed into the background ; bu! 
to those better acquainted with the transport industry 1! 
is more than clear that the motors cannot take the place o! 
railways. The motor transport has not yet been made to 
pay its full share of the costs of the king’s highways, and 
therefore still rests on an uneconomic basis. 

The problem of a fair return is again intertwined wit) 
the problem of rate regulation. The whole rate structur: 
in America is growing up on the basis of the ability of the 
railroads to supply the service, measured in terms of « 
return to their capital. The whole argument, to put it 1" 
a nutshell, is that more than a reasonable return ts an 
unnecessary burden on the patrons of the railways; less 
than this means a check to the development of traffic, 
inasmuch as the necessary capital for extension and 
improvement will not be forthcoming. The explanation 
of this theory lies in an attempt to reconcile the interests 
of the shareholders with those of the public. ee 

Although one will hardly find fault with the principle 
of standard revenue as enumerated above, one cannot 
honestly congratulate the Minister on its elaboration and 
development. The most trenchant criticism offered on 
Clauses 52 and 53 of the Bill appeared a few days ago 1" 
the Times under the signature of W. T. Layton. His 
objection, to summarise briefly, is that a plan which aims 
at obtaining standard revenue by a yearly or a periodical 
revision of rates is at once unsound and foredoomed to 
failure. But while this must be conceded as a grave defect 
of the principle as worked out in the Bill, it can hardly 
be suggested that the principle is unworkable. As it has 
been said above, the idea of standard revenue is not new 
in the world. Let us see how the difficulty to which notice 
has been drawn by Mr Layton has been met in America 
and in France, where also they are moving towards the 
adoption of this principle. A contingent fund as in America, 
cr a common surplus fund (fonds commun) as in France, 
is a necessary complement of any scheme of this sort. In 
America half the excess over the income adjudged as fai" 
i> returned to a reserve fund of the carrier company, an¢ 
the other half to a contingent fund under the control o! 
the Federal Government. In France, likewise, the Gover™ 
ment Bill proposes to create a fonds commun. The 
Commission of Finances, which examined the scheme. 
spoke of the utility of this fund in very apt language. 
the cost of a little more space I reproduce it below :— 


“It is then in several respects a problem of mechanics. 


yet 
s in 


e 0! 
» be 
sion 
but 
‘y il 
e O} 
e to 
and 


wit! 
ture 
the 
of al 
it in 
$ an 
less 
affic, 
and 
ition 
rests 


ciple 
nnot 
and 

1 on 
FO in 
His 

aims 
dica! 
“d to 
efect 
ardly 
t has 
new 

otice 
erica 
s the 
rica, 
ance, 
In 

5 fair 
, and 
‘ol of 
vern- 
The 

reme. 
. At 


anics- 


July 30. 1921.| 


if the pressure of a waterfall is brought on the turbines 
sirectly and without any precautions, hardly any power is 
venerated. During the dry season the force will be 
almost nil; on the other hand, during the rainy season the 
machinery will be inundated by excessive flow. A clever 
engineer who wishes to get the best out of the fall inter- 
noses between the fall and the machinery a reservoir to 
maintain a constant and regular flow to the turbines. 

“In the same way, in order to obtain a uniform system 
of our railways, to avoid the sudden variations of tariffs, 
we must build up a reserve. This is what the proposed 
convention is attempting to do by creating le fonds 
commun.” 

The stability of charges is a much graver consideration 
than the assurance of standard revenue. But to secure 
this stability is not impossible, or even improbable, with- 
out wrecking the Bill. To cast one’s eyes back to the 
earlier outline submitted by the Minister, there were not 
werely faint glimmerings, but clear indications of an idea 
to establish a reserve fund. This could have served to 
ward off sudden fluctuations of tariffs. 

There is still another objection to which the above 
clauses are exposed. However just it may be to assure 
a certain rate of return to the companies for a temporary 
period, it will be obviously absurd to fix this return per- 
manently. The value of money is a varying thing, and 
it is uneconomic to fix it for all time to come. The 
\merican Act takes count of this factor, and provides for 
pediodical revisions and adjustments by the Inter-State 
Commerce Commission. 

I will defer my remarks on the question of exceptional 
rates until a later date.—-Yours faithfully, 

H. M. JAGTIANI. 

London School of Economics, July 25th, 1921. 





THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I thank Mr Mason for his replies to my two 
questions, and I venture to bring forward the following 
criticism thereon for his consideration. 

Mr Mason admits that falling prices discourage trade, 
but believes that it is necessary to go through this 
painful experience in order to compete in the common 
markets of the world. In another passage he states that 
a gradual fall in the cost of living and of production will 
stimulate trade and industry. While it is a matter of 
every-day experience that the reduction of the price of 
any one article stimulates the demand for that article, it 
is a fallacy to deduce from this that a proportionate re- 
duction of the price of all articles will stimulate demand. 
l'rade is only the exchange of goods, and the same quan- 
tities of different kinds of goods would exchange for one 
another after a general fall in prices as before. There- 
fore a general price reduction would make no difference 
at all, except to inflict hardship and loss on those who 
had to discharge debts expressed in money, and to give 
unearned increment to those who had to receive such 
debts. ‘‘The real price of everything,” says Adam 
Smith, “what everything costs to the man who wants 
‘0 acquire it, is the toil and trouble of acquiring it.’’ 

ur trade consists, roughly speaking, of obtaining food 
and raw materials in exchange for manufactures. We 
are cheap if we give good value in manufactures in ex- 
change for what other nations send to us: this is what 
attracts food and raw materials to our shores. The ex- 
Periments in deflation, with the view to restoring the 
_ Standard, have so far made us actually dearer, for 
sali m the price of what we buy (except certain food- 
= ee greater than the fall in the price of what 

* AAs an illustration, the equivalent weights of 


— yarn and cotton cloth, which could be obtained 
~~ e for 100 Ibs of middling American cotton at 


erent dates, work out as follows :— 


Qvaxtirizs Equivatent in VaLve to 100 Las Mippiixc AMERICAN 


iN. 
1901-5 Jan. 1, J 7m. 
. A \ 1920. . 
em, Wateis......:...00 oe Gh me 
aie shirtings (374 yards 
Dctrrecccserscessstt OF... OF « & 
ee be very interesting if the Economist would give 
X numbers showing the relative movements in the 


THE ECONOMIST. 


articles which we buy and those which we sell sinc: 


complete indifference what the absolute price level ik 
in any system of currency, provided that the prices of 
different articles are well adjusted to the labour of prog 
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April, 1920. It sems to me clear that it is a matter o 
*. 


ducing them, and that the price level remains steady. Th: 
cost of goods to the foreigner in his own currency it 


adjusted automatically through the exchanges. On the 


above grounds, I dispute most emphatically that there i,? 


any necessity whatever to make the country go througl# 


a period of suffering and unemployment in order to ren 
duce the general level of prices and restore the gold 
standard. The only intelligible object in doing this i§ 
to give a premium to a limited class of creditors at the 
expense of the misery of the rest of the community. # 
The further fall in prices necessary to restore the golc 
standard cannot be less than the present premium on thi 
dollar—or, say, 25 per cent.—and I believe the eventuas 
fall would be greater, as the gold standard was reintros 
duced into other countries. e 
As regards the burden of debt, I venture to doub*, 
whether a policy which admittedly leads to bad trade # 
and therefore to falling revenue, is likely to improve our! 
credit. On the other hand, the fall in the money value of 
the national income, and therefore the increase in the. 
proportion of it which must be taken for debt service, is 
a certain result of the deflation policy. 5 
Mr Mason is correct in saying that a paper currency! 
may be maintained at par with gold, by limiting thé 
amount in circulation. It is equally easy to maintain <x 
paper currency at par with an index number of prices# 
by which means greater stability would be attained, with: 
out the evils of bad trade and increased burden of debts+ 
—I am, Sir, your obedient servant, C. Crates. * 
July 25th, 1g2r. 
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TO THE EDITOR OF THE ECONOMIST. 






Sir,——We see by his letter in the Economist of July 23 
that Mr Kitson thinks the average reader of your corre! 
spondents’ economic reasonings must be left in a condi 
tion of sheer bewilderment. And we heartily agree witl} 
him. But as the ‘‘average person”’ is the majority o% 
persons—the majority that rules—it is to be regretted 
that your correspondents’ teaching can only lead té 
gaping bewilderment. , 

Yet so it seems to be. Although the “ inflationist ”’; 
argument gets so great a show of support from the} 
present obvious trade depression, no controllers of finance 
ever seem to see any salvation in it. At any rate, thers 
seem helplessly to follow the ‘‘ deflation ’’ policy, thoug] 
a little apologetically, owing to the fact that the polic¥ 
can show nothing but trade depression resulting from it 
efforts. Neither side seems to take any notice of youé 
suggestion that perhaps there has not been any defla¥ 
tion, or the learned bimetallist argument that all thé 
trouble could be overcome by using the double standardg 
of value. All these gentlemen seem to prove their cas¢ 
quite beyond any refutation by their opponents, yet né@ 
one seems any nearer agreement. In spite of their solem: 
predictions and mutual warnings, it seems the whole hers 
of advisers and advised must rush down the steep int¢, 
the sea as if possessed of a “‘ lunatic policy.”’ Whethe* 
we cling desperately to a quantity of gold or flounde# 
in a German Ocean of marks that will purchase nothing* 
we seem impelled by some force we can neither under; 
stand nor control to go down to that poverty and _ tos’ 
which seems alone able to capture the world’s trade. hs 

In this confused controversy there seems to be one ideal 
in common. The “‘ deflationists’’ see that a standard oF 
value should be as nearly an invariable one as possible: 
The bimetallists also think that the standard would bz 
more invariable if it was the mean variation of two com:« 
modities. And the ‘‘ inflationists ’’ go to the logical com, 
clusion that the standard would be still more invariabl* 
‘f it was the mean value of all commodities. But thé 
difficulty seems to be to find what the mean is and ti 
make prices keep to the mean when we have got it ; thest 
standards have been tried, and are still being tried, is 
one country or another, yet prices have never been irs 
variable for a moment. We seem to need a greater light 
on how exactly a standard of value can control the level «* 


prices. 
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May we suggest that possibly the price level does not 
depend upon quantity or value of currency at all? We 
seem to have heard it stated with great authority that 
value depends upon demand and supply ; and if that is so, 
things that become more wanted or more difficult to obtain 
should surely become higher in price. If the supply of 
currency is short (?) its value should go up. The idea 
that the price level should, or could, be made invariable 
seems to us the most pernicious fallacy that has ever 
muddled the heads of economists. —Yours faithfully, 

ALBERT AND Percy WALLIS. 

July 25th, 1921. 





COST OF PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I think Mr Craies does not get really to the root 
of the objection of the workman—or his leader—to in- 
creasing output. 

Habit, as he recognises in the latter part of his letter, 
is inertia rather than active force; it is leaving alone the 
forces in operation without bringing new forces into 
action. 

Objection to increasing output on the part of the work- 
man is partly resistance to selfish desire for undue gain 
by the employer, partly an unreasoning belief that what 
is bad for the employer is, ergo, good for the workman; 
that there is just so much work to be done in the world, 
and that the less the employer gets out of it the better it 
is for the workman, and the more he gets out of it. 

In the world war there were large numbers of people 
who were. temporarily lifted out of the old ruts of feeling, 
both among employers and workers, and those who were 
not lifted out of them were able to gorge themselves on 
the public purse, directly or indirectly. 

It is the moral lift and the consequent outburst of 
intelligent and harmonious and unselfish effort that we 
want, quite as much from the labour side as from the 
employers’.—I am, Sir, your obedient servant, 

July roth, 1921. E. H. B. 





Books and Publications. 


REVIEWS. 


“Prices and Wages." By Percy and Albert Wallis. P. S. King 
and Son, 1921. 25s. 
In 450 closely reasoned pages the authors of this work 
set out the fundamentals of their economic creed. They 
believe (1) that the value of everything is unalterably 
fixed by the “labour-time ’’ required for its production ; 
(2) that general changes in prices can only take place 
when there is a change in the labour-time required for the 
production of gold, or whatever else is the standard of 
value ; (3) that laws of supply and demand are the follies 
of “ the economists,’’ to whom is ascribed the belief that 
cost of production has little or nothing to do with value: 
(4) that this doctrine, though, as the authors realise, it is 
more akin to that of Marx than any other, is in reality a 
prop of the “capitalist system.’’ Incidentally we learn 
that capital is not the result of saving, and that in pre- 
war days we consumed annually practically the whole of 
our annual production. In support of this extraordinary 
picture of orthodoxy in unorthodox clothing walking hand 
in hand with pure heresy, an immense amount of evidence 
is adduced, but this sometimes has to be roughly handled 
before it will yield the appropriate deductions. ~ 


—— 
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Industrial India. No.1. August, 1921. (Bombay) T 
Publishing Corporation, Limited. Rs. 2. y) Tata 
“Industrial India” has been produced with a twofold object 
(1) That India generally, and more especially India’s industrialists 
may be kept fully informed upon all developments as they occur in the 
West. (2) That every possibility and complete data shall be available 
to all parties interested where new enterprises and further development 
of existing industries is possible in India. This monthly review can 
be obtained from the Tata Publishing Corporation, Limited, King's 
House, Kingsway, London, W.C.2. _ ” 
The Journal of the Royal Agricultural Society of England, 
Volume 81. (London) John Murray. Iss. 
Travels of a Consular Officer in North-West China. By Eric 
Teichman. (Cambridge) University Press. 253 net. 
The Nineteenth Century and After. August, 1921. (London) 
Constable and Co., Limited. 4s. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3, 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester, 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. Account. 
August Io. August II, 


While the volume of Stock Exchange business has been 
comparatively small, the tone of markets is not unsatisfactory. 
The feature of the week has been the way in which new issues 
of good class were rapidly over-subscribed by the public. A 
month ago underwriters began to get a little shy of taking 
new obligations, owing to the way in which the public were 
postponing investment in new issues until after allotment, 
evidently with the intention of getting stock at a discount. 
To-day, however, the appetite of the investor, despite the 
holiday season, is eager for good securities offering a reason- 
able rate of interest. Nor have the latest stocks come into 
competition with those already existing. Investment is the 
order of the day, speculation being very passive. 

The last day having passed for effecting conversion of 
National War bonds, Exchequer bonds, &c., into the new 53 
per cent. Treasury eight-year bonds, several of the prices of 
the short-dated Government securities went back, while the 
War Loan itself has been somewhat dull in tone. Victory 
Bonds and Funding Loan, however, are a better market, and 
once more the scrip stocks of such borrowers as Ceylon, New 
Zealand, India, and many of the Home Corporations show 
rises in reflection of the way in which the effect of the lower 
Bank rate is steadily working. Home Railway prior-charge 
stocks are included in the lists of those which the investor 
demands, and Indian Railway stocks advance with monotonous 
regularity day by day. 

The Foreign market has seen a fair amount of buying of 
Brazilian bonds, while Japanese dollar stocks have vied with 
the weather in breaking records. Chinese bonds are firmer, 
though French and German issues hang back. ‘There |, 
however, a fair amount of Continental demand for foreigners 
as a whole, and the market is not a bad one. 

Home Railway stocks are lower, nominally on account of 
the reduction in dividends which have been announced ; actu- 
ally because the public are taking no interest whatever S° 
far as fresh buying is concerned. There is a shade of nervous 
ness perceptible amongst holders of Home Railway stocks now 
that the time for decontrol is so close at hand. Argentine 
Rails recovered on the hope that substantial increase in rates 
will be permitted to companies in the near future, but Cana- 
dians and Mexicans are practically unchanged, and the weak- 
ness of Brazilian rails, notably San Paulos, continues pr 
nounced, the fall in the milreis accounting for the depression. 

The rubber market is heavy again, owing to the obstinate 
refusal of the raw material to show any resiliency. Amongst 
oil shares, dealing has become so largely a professional affair 
that prices move up and down in violent fashion, to the 
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- accompaniment of very meagre public business. The Scot- 5} per Cexut. Treasury Bonds.—Repayable at par on *; 
; NcheAmerican meeting on Wednesday, at which amalgama- | April 1, 1929. Issued at 97 per cent. Interest payable half- ” 
“ von with Tankers, Limited, pune -sageted, caused a fall in | yearly on April 1st and October 1st. The bonds of this issue ; 
1e the price of the latter. English a ne mp Aen pa owing to | will be convertible at the holder’s option as on April 1, 1922, . 
le the lack of recent information o tainable in regard to the | or October 1, 1922, into £3 los per cent. Conversion Loan at 
nt company. After many months of quietude, the banking share | the rate of £146 Conversion Loan for each £100 of bonds 4 
un market is coming into its own, —* long string of rises in | converted. “Full a of these bonds, together with { 
's the shares of the London, Foreign, Colonial, and Indian bank- | comments, will be found in Economist, July oth, see page 43, 
ing issues testifies to the shrewd appreciation of the investor | also in our issue of the 16th inst. i : 
d, of the age —— ny ao Taiietheees ches a Port of Calcutta.—lIssue of £1,000,000 7 percent. deben- - 
ance market Is neg a . naga .> Hes! | tures to bearer at par, repayable at par on July 1, 1951, but the ' 
ic to nothing doing, the market being a trifle sympathetic with | Commissioners of the port reserve the eaner to rad at par 
st ‘ the heaviness in iron, steel, engineering, and armament | any time after the expiry of 10 years from date of issue, on 
4 varieties ‘ by the continued closing y im- | oy; ae ok a ee te p Se , 
n) varieties, brought about by the d closing down of im giving six months’ notice. The loan is offered for subscription { 


portant works in various parts of the country owing to trade 
depression. Trade conditions are also causing dulness 
amongst textiles. The brewery market is easier, owing to 


— . oe ‘ 
4 Watney dividend that was regarded as disappointing. Cable 
and wireless shares exhibit little movement, and other sec- 
tions of the miscellaneous market command attention which 


with the sanction of the Government of India, and is secured 
upon the tolls, dues, rates, rents and other charges authorised to 
be levied under Act III. of 1890 of the Council of the Lieu- 
tenant Governor of Bengal and amending Acts, and the issue * 
ranks pari passu with other loans as a first charge upon the { 
properties vested in the Commissioners of the port. The 
Commissioners undertake to purchase annually in the market 
from 1926, at a price not exceeding £100 per cent., deben- 
tures of the present issue to the extent of not less than 2 per 
cent. of the amount issued, for holding or cancellation. Pay- 
ments will be made to a sinking fund for the redemption of the 
present issue in 30 years, and will commence in January, 1922. 
The Acts referred to provide for setting aside half yearly out 
of income, before making any disbursements, a sinking fund . 
of such amount as will suffice to liquidate each loan contracted, % 
such sinking fund to be invested in the name of two trustees 
in the securities of the Government of India, or in the deben- 
tures issued by the Commissioners under the Acts. The 
amount to the credit of the sinking fund on March 31, 1921, 
was £990,000 at an exchange of 1s 4d per rupee. The unim- 
proved value of the properties vested in the Commissioners 
on March 31, 1921, was, at an exchange of 1s 4d to the rupee, 
£.10,290,000, and the capital debt on that date amounted to , 
£,6,816,000, after deduction of £990,000, the amount to the 
credit of the sinking fund. This valuation does not include 
the value of the Strand-bank and Howrah foreshore lands. 
The table of income and expenditure could have been made 
more informative as to amount required for interest payments. 
Accounts for the vear ended March 31, 1921, are not yet 
complete, but it is stated that the income will be approximately 3 
£.1,800,000 and the expenditure £ 1,600,000, including provision 


i; more academic than practical. 

The white labourers of the Rand have caused Kaffir prices 
to slip back, here and there, by reason of the vote which is 
now to be taken on the point of whether the proposed reduction 
in wages of 1s 6d per day shall be accepted by the whites on 
the Rand. In the dulness of Kaffirs, Rhodesians participated 
to a slight extent; diamonds have hardly moved. The recent 
activity in Russo-Asiatics has been followed by a certain 
amount of selling on the eve of the holiday. Tin shares are 
inclined to be easier, and Broken Hills went back a shade 
on a slackening of Australian support. 

The Stock Exchange petition to the committee, asking for 
re-institution of fortnightly settlements, was duly presented 
earlier in the week. It has been decided to make no official 
notification on the subject, but the Stock Exchange under- 
stands that the committee have notified to the petitioners that 
the matter is receiving their careful consideration. By the 
official fixing of the date of Peace—Turkey or no Turkey—for 
September 1st, the necessity for complete liquidation, within 
a year, of the pre-war account is now formally established. 


NEW ISSUES. 


The new issues of the week and the current year and date of! 
opening of the lists have been as follows :— 
Further 
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Capital. Subscription, Payment, bility. | [0° depreciation of securities amounting to £180,000. The is 
A (SSUES OP THE WEEK a a &£ &£ issue is not without merit, but consideration must be paid to 
ing Amount previously recorded the political outlook. a 
ere aeiioae ee woe oe The Eagle Oi! Transport Company, Limited: — 
nt, Treascry Bonps, Authorised capital £,5,000,000, all of which has been a . 
t , £ [here is an unpaid balance of £800,000 on ordinary shares, * 
int. Total receipts, 5-15 Year, 1925-35 ....s0.cseeseecceseees Siiposhbhenins 1,024,990 | which is payable by December 31, 1921. This is an offer for f 
the 54 % 1929 receipts week ended July 23, 1921............ Seas ate e 3,700,000 sale of £,3,000,000 12-year 7 per cent, notes, being part of 4 
a NaTIONAL SaviINGs CERTIFICATES an authorised issue of £5,000,000. The notes are issued % 
nto Ner Recerts ito rue Excueqvern WEEK ENDED JULY 23, 1921, at 98 for bearer and 97 for registered notes, and they are re- * 
the April 1 to J payable at par on June 30, 1933, with the option to the com- - 
__April 1 to July 23, £1,980,000.....++sseseeees Dr50,000 .. Dr50,000 pany to repay on June 30, 1927, at 1or per cent., on giving * 
of "ithe Comncd ners for th three months’ notice. The conditions of issue provide that the = 
an Calcutta, £1,000.C007% Deve og company shall not create debentures, without providing that 3 
52 Bearer (red. 1922-31), issued at the notes shall rank as to principal and interest part passu . 
of City Bqultchte Asecciated’ Eigse ++ 1,000,000 .. 50,000 .. 950,00 |] with or in priority to such debentures.’ Jit should, however, ; 
the 000 8% Pig. Pref, Shares, be noticed that ‘‘ There are statutory ships’ mortgages in favour ‘ | 
ory Beitiah Aces easton Ge. 250,000 .. 250,000 .. 31,250 .. 218,750] of the builder for £297,000."” The notes will be uncondition- J ; 
and Limited, 200,000 Cum. 8, Ptg. ally guaranteed as to principal and interest by the Mexican : 
ew a mentee. £1, at par Eagle Oil Company. From the noteholder s point of view the i 
é East Kent Road Car, 25/600 Ord. ++ 200,000 .. 25,000 .. 175,000] suarantee of Mexican Eagle Oil Company renders the financial } 
td Bagnnates, £1, at par... eae . 25,000 .. 25,000 .. 6,250 .. 18,750 position af the Eagle Oil Transport Company, Limited, of ‘ 
oe Ia-year 1 % Notes Gan oe oe comparatively little importance. The Mexican Eagle ono t 
rge June 30, 1933, or at 101 6% ‘<cued share capital of $129,327,610 Mexican gold, while ‘ 
, at 101 % an issue | ft 
stor na 38% (Bearer) : profits for the year ended June 30, 1920, exceeded £/5,000,000. 
— South Metropolitan Gas, £1S4anp D -- SOND .. IMO ..270 | Th prices paid by Messrs Higginson and Co. for nore 
+ of see teens, Deb. Stk. (rep. at were 93 per cent. for registered and 94 per cent. ad i 
a Waly Boe eereecccrecccsce THEO 711,980 36,100 .. 675,280 | Notes. The Gnancial reputation whic & ae is 
vith ucer Gas Plants, Limited, = 7 ++ 615,280 |. Facle Oil’? group of companies possibly justifies this issue, » 
“ per duly sre Pret. Shs. at but the yield offered does not appear conspicuously attractive. j 
Associated Belting " Gompanies, 50,000 .. 50,000 .. 6,250 .. 45750) an Metropolitan Gas Company.—Incorporated by ; 
er’ Prete Bhs eo, 10 mo. special Act of Parliament, 1842. Authorised -— i 
+ of (July 27)...., : dreads dere eps 90,000 94,500 94,500 LS.o11 999, of 2 £5,859,598 has pete ee ain A 
. “* ee ** * ~ ’ : ’ ote a ~ er cent. . : s* 
ctu Total off re anaes —— capital consists of £,1,595.445 Of 3 P : : 
~~ ToShareholders cone” seesscoonecs ce oe SST AOD 4. 509,050 ..4,871 as £734,000 6} per cent. debenture stock now “ee %7 we 3 
yuSs- Malayan Rubber, Loan, and cent... repayable at par on September 15, 1931. ao — 4 
10W able, Cony. ee bm es capital is required for the purpose of pia ing pangsers Moar h 
tine Shen 1928), issued at par .... 25,000 .. 25,000 .. 2,500 .. 22,500 | porary debentures of £500,000 and ban oo ete 3 
ates graph Theatre gt poingmato- charge upon the company's revenue —_ mp dt » tnene | 
ina- ne at £1 eee 18,000 36,000 18,000 18,000 | £:10,000 per annum. The security offered by the = ss - 
vite — offered to shareholders J a = | fs indicated by the amount of profit available for sn u ion 
pro- Cota oftered for tubes ctesererses ee oe 61000 «+ 90,500. 40500] among the shareholders, which is shown by the — . o BS 
jon. _ °F fubscription to date | Total offered for subscription for | faq hy the Board of Trade to have been as under : iN 8 5 
oe 4 eneneesevenevenésane .. £139,000981 | 199 OTE gse7.saees | for the five vears 1910-1914, £319,101 per annum; average for » 
ngst Igg icvvvvvsseeeeeeeeee, M609866%8 | SIG sccccsiiscscccssess 0860008881 | the war period (1915-1918), £252,508 per annum; for the year : 
fair eeeetececeserecseetes’ SEMEL | Tee cccssseeeee LSDS SELL | coded December 31, 1920, £346,391 per annum. { 
a 1917 ents 472 | 1917 1,318,596,010 : : > valued at £14,500,000.: 
the UGG 1.78" sts seseee eres D,O70,418,048 | 1916 \..,icsssseseceseeee 985,436,850 | pany’s property has been independently valued a 45 ’ “at 
Bed oto eescccnececc an? = 1,870,000 UBS svssssesseseneesrere ona his is an attractive offer, and deserved the welcome it); 


“rtteeeteeeseessssece 172235,827 | 1913 ..ecsevssececseeceee 196,536,980 # received. 
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The British Automobile Traction Company, Limited. 
—<Authorised capital £500,000, divided into 200,000 cumula 
tive 8 per cent. participating preference shares and 300,000 
ordinary shares, all of £1 each, of which 200,000 ordinary 
shares have been already issued. This is an issue at par 


of 200,000 preference shares. The participation rights consist 
of an “ additional 2 per cent. up to 10 per cent. pro rata with 
holders of ordinary shares in proportion to the capital paid up 
on the preference and ordinary shares respectively in any dis 
tribution by way of dividend in any year after payment of a 
dividend for that year of 8 per cent. on the capital paid up 
on the ordinary shares.”” The company was registered in 
March, 1905, and operates the ‘‘ British ’’ omnibuses and 
motor coaches in London, Barrow-in-Furness, Buxton, 
Macclesfield, and Stockport. It also holds interests in 
associated companies, providing omnibus, motor-coach, and 
other transport services in other parts of the United King- 
dom. The company’s investments in these associated com- 
panies stood in the books at December 31, 1920, at £290,000, 
the average dividend yield for the past year being at the rate 
of over 11 per cent. An interesting table is given of profits 
and dividends, showing how the company has fared since 
1913. The directors are to be complimented on providing in- 
tending investors with a copy of the balance-sheet of the com 
pany for the year ended December 31, 1920, in the prospectus, 
while the names of the directors may be taken as a favour- 
able sign for future success if technical knowledge can ensure 
it. It should not be overlooked, however, that the question 
of public road service versus railroad service has not yet been 
satisfactorily settled on its financial side. 


Associated Belting Companies, Limited.—Authorised 
capital, £350,000, divided into 350,000 ordinary shares of 10s 
each, and 350,000 10 per cent. cumulative preference shares of 
tos each, of which 260,000 ordinary and 260,000 preference 
shares have been issued. This is an offer for sale of 180,000 
of the above preference shares at 10s 6d per share. The Asso- 
ciated Belting Companies, Limited, was incorporated on June 
1g, 1920, and has since acquired the businesses of Geo. Ban- 
ham and Co., Limited, Farnworth, Lancs, and Lewis and 
Tylor, Limited, Grange Mills, Cardiff. The total amount paid 
for the businesses was £260,000 in cash. There are no deben- 
tures or debenture stock charging the undertaking of the com- 
pany at present. Surplus assets are valued at £263,950, ex- 
clusive of goodwill and patents. It should be noticed, how- 
ever, that the value of mills has been estimated on the basis of 
to«lay’s building costs. Profits are shown in the aggregate for 
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ference shares a fixed dividend for that year at the rate of 1, 
per cent. per annum on the capital paid up thereon, and afte; 
providing for the directors’ remuneration hereinbefore referred 
to shall be entitled to the remaining 80 per cent. of the surplu 
profits of each year. Whenever in respect of any year the divi. 
dend of 10 per cent. per annum is paid on the preference and 
ordinary shares the directors shall be entitled to 5 per cent 
of the surplus profits.” Could not this have been ex. 
plained in more simple language to the busy reader 
of the prospectus? The company manufactures a portable 
producer gas plant under its patents, which can be fitted to any 
standard petrol driven commercial vehicle without alteration to 
engine or chassis. The company was formed in 1917 to take 
over and develop the patents known as Parker Producer Patent. 
relating to the principle of substituting producer gas in plac 
of liquid fuel for internal combustion engines driving com. 
mercial vehicles, tractors, boats, &c. It is stated that 25,000 
ordinary shares have already been issued, but after perusing 
the prospectus we are unable to find exactly what investors are 
getting for their money. What is the company paying for the 
patent? Is it a sound commercial proposition? Is the rate of 
divident offered on the shares big enough to make an invest. 
ment in such a speculative undertaking attractive? The in. 
tending investor should carefully turn these questions over in 
his mind before subscribing. 


East Kent Road Car Company, Limited.—Authorised 
share capital £200,000, divided into ordinary shares of £1 
each, of which 175,000 are issued and fully paid. This is an 
issue of 25,000 ordinary shares at par. The company was 
formed in 1916 to amalgamate a number of old-established 
East Kent omnibus undertakings. Past results are given 
for the last four years. The assets of the company are not 
set out in a very clear manner. We are shown the total ex- 
penditure, which is given as £/256,840. Then we are informed 
that a depreciation reserve fund has been created, and this 
stands at £47,465. Are we to assume that the balance of 
£209,375 represents the net surplus assets, and that there are 
no further liabilities to people other than shareholders? With 
this exception the prospectus is a clear statement of affairs. 


The issue is suitable chiefly for the consideration of local 
investors. 





















































ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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44 years, and these average £42,400 per year, while it is stated 33 ig 83 es $2 $3 
that the amount required to pay the preference dividend is Ese SE ae ane Sa ae 
£413,000 per annum. The Atlantic Trust, Limited, of Cardiff, | way —S.- = = = ao | Koss. bien debe 1993-7 os oe el 
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The Malayan Rubber Loan and Agency Corporation, Lloyds ies with £1 pd.) 24x. asi oe + 17} .. 19 «+ li 
Limited.—Issue at par of {£25,000 in terminable and con- | “Midland (£12 with 40 poe ee Po 
vertible 10 per cent. first debentures to existing holders of mee saoenapecs 6hx.. OR ..+ ' wes. Ever. © Union of 
shares and debentures, secured by a floating charge on ssieter ont ange £4 p a). sees see Wie But 
the assets of the company. The company may re- (£20 with £5 paid) 14}x..14} ..+ 4 | Stan =—— > — 103 .. 10dx..+ £ 
deem the debentures at 110 per cent. at any time (£20 with £5 paid).. 10} .. 
on giving six months’ notice, while holders are Colonial and Foreign Railways. 
offered the right to convert during their currency, into we. <> peoneen oa" >» + ee 18 18 +4 
fully-paid ordinary shares at the nominal par value. In the | B.A. Gt, Scuthern’:. 58).. 55) ..+ 3. | Mexican Railway... 


Mexican Railway.... 14 .. 14 «+» + 
Buenos Ayres West.. 524.. 55 ..+ 23 Do lst Pref. ...... 35 «- 
Canadian Pacific ....153 ..156 ..+ 3 Do 2nd Pref. a = a op + 


Central Argentine .. 49... 55 1.4 6 | San Paulo .......-..112 «112 
Grand Trunk Ord. .. 44... 44... «. | United Havans...... 584 .. 57} + 


American Railroads. 
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COMPANY MEETINGS, &c. 





GLOUCESTER RAILWAY CARRIAGE AND 
WAGON COMPANY, LIMITED. 


SIR RICHARD VASSAR-SMITH 


ON INDUSTRIAL PROSPECTS. 


WAGON REALISATION ACCOUNT AND TAXATION. 
CORDIAL RELATIONS WITH EMPLOYEES. 


The annual general meeting of the shareholders of the Gloucester 
Railway Carriage and Wagon Company, Limited, was held at the 


company’s offices, Bristol road, Gloucester, on Monday, July 25th. 
Sir Richard V. Vassar-Smith, Bart. (chairman of directors), pre- 
sided, the other members of the board present being Mr M. F. 
Maclean, Lord Bledisloe, Sir F. Colchester-Wemyss, and Mr John 
Macgregor (managing director). 


15 PER CENT. 


In their report the directors stated that the profit on trading, 
including the interest from investments and after making the 
vsual provision for depreciation, was £43,903 12s sd, and the 
disposable balance, after deducting the interim dividend paid 
February 1st last, was £82,771 3s. The directors recommended 
the payment of a dividend for the past half-year at the rate of 
10 per cent. per annum (£26,250), less income-tax, making 10 per 
cent. for the year, and a bonus of 5 per cent., free of income-tax 
(£26,250), and that the balance of £30,271 3s be carried forward. 
The revenue account to May 31, 1920, included the surplus on part 
of the sale of the wagon-hiring branch of the company’s business, 
As counsel now advised that this sale should be regarded as a 
capital transaction, the accounts had been adjusted accordingly. 


WAGON REALISATION ACCOUNT. 


Sir Richard Vassar-Smith, in moving the adoption of the report 
and accounts, first of all called attention to the reference in the 
report to the surplus on part of the sale of the wagon-hiring 
branch of the company’s business. He pointed out that the com- 
pany made a certain amount of money in the realisation of some 
of their wagons which were let on hire, which to May 31, 1920, 
amounted to £148,651. Of this amount, £100,000 had been placed 
to the reserve, and the remainder went into the profit and loss 
account. The company had, unfortunately, some litigation pend- 
ing with the Crown with regard to the liability of the company 
to taxation in respect of that amount. The question had been 
before the Special Commissioners in London, who had given a 
decision against the company—that the money was liable to taxa. 
tion. It was a very doubtful point. The company were advised 
by counsel that they had a very strong case, and so they pro- 


posed to take it before a judge. Therefore the question of taxation 


on that money was really in the balance at the present time. The 
company had the money, but whether they would have to pay a 
large amount in taxation upon it in the future remained to be 
seen. He hoped that they would not have to do so. The total 
amount of the wagon realisation account to May 31, 1921, includ. 
ing the £148,651, was £420,620, to the whole of which the ques. 
tion of taxation would apply. That money was in the possession 
of the company, either in the bank or in material, and it all 
belonged to the shareholders, except what the revenue authorities 
might take out of it, and, as he said, he hoped they would have 
nothing. The directors were now perfectly justified in carry. 
ing the £43,903 to profit and loss account; but. presuming the 
Inland Revenue authorities got their way over the wagon realisa. 
tion account, it might, perhaps, cause the company to pay excess 
profits duty on a small amount of its profits. But, at any rate, 
supposing everything came to the worst, and the company had to 
pay corporation tax, imcome-tax, and excess profits duty, 


would still be left a very substantial balance out of th 
Sir Rich 


there 


I e £420,620. 
ard Vassar-Smith proceeded to refer to other items in 


the accounts, and also referred in sympathetic terms to the death 


of Mr E. K. Little, one of the directors since i 
: ) the last meet 
of shareholders. ’ 7 


THE COMPANY AND THEIR EMPLOYEES. 


The Chairman went on to refer to the subject of a partnership 
scheme which was put forward by the company in connection with 
their employees. Those of the shareholders who were cognisant with 
the working of the company would know, he said, that they had 
for a number of years a works committee of the men, who consulted 


with the managing director with regard to the work and so on 
and that had gone on very 


satisfactorily. Mr Macgregor, howeve 
2. . . . . a e , T; 
at his (the chairman s) instigation had a meeting of the men 





at which he told them plainly the present position of things, ang 
that really prices must be reduced considerably before the mpany 
could expect to obtain a fair share of orders. The men were very 
pleased at this confidence, and it was all done in a very friendly 
way. A scheme was formulated for making a closer partnership—he 
(Sir Richard) used the word ‘“‘ partnership’? because, in effect, it 
would have been a partnership with the whole of the employees of 
the company. Ina scheme of this nature they were always obliged 
to put down things which might arise—not necessarily to carry 
them out, but simply to consider them; and in this scheme, which 
was of a confidential nature as between the management and the 


had been severely commented upon. There was also another clause 
with regard to the Federation of Employers, which was never 
alluded to at all. But, at any rate, the suggestion was in the scheme 
that possibly the men might retire from their unions and the com. 


pany, as employers, from the Federation of Employers. When h 


ne 


(the chairman) heard of it he was afraid—and the board agreed 
with him—that it was not altogether a right suggestion, and it was 
at once withdrawn as something which they could not carry out. 
He did not know that he had anything more to say on the subject 


than that. 
The company’s relations with the employees were very friendly, 
and he could say that his own relations with the leaders of trad 
unions were also very friendly. He met those leaders freq } 
and he should like to say at once that the company had had a 


great deal of assistance from those leaders with regard to Ccisputes 
in the works, which had not been many. He could tell the share- 
holders that he had received an assurance from all the leaders of 
the trades unions referred to that with regard to the output of the 
company—which was really the thing that mattered : the amount of 
work which was turned out—they would give the directors every 
possible assistance to enable them to determine what was the 


quantity of work they had a right to expect from th 


THE FUTURE OF INDUSTRY. 


Now, perhaps, the shareholders would like him to say one or 
two words about what he had in mind with regard to the future 
of industry generally. He was afraid, however, that h ld not 
tell them very much. Since the last meeting of the company the 


country had been going through a period of anxiety and trouble 
such as, he supposed, had never existed before. All he could say 
about it was that we had gone through that period without any 
serious breakdown in any industry. The industries, although they 
were loaded with stocks and materials purchased at very high 
prices, had forbearance with one another, and received assistance 
from those who could give it, and they had been able to carry 
on—there had been no catastrophe of any sort. That had lasted 
now for from nine to ten months, and having lasted so long, he saw 
no reason why they should not consider that the foundation of 
industry was very much firmer than it was a year ago, or « rtainly 
at the time when the boom ceased. The boom ceased suddenly, and 
there was a tremendous slump. The industries of the country had 
survived it, and things were, he believed, on a much firmer footing 
than they were a year ago. 


A BETTER FEELING. 


The coal trouble, of course, hit things very hardly—it caused @ 
great deal of disturbance of trade and an enormous loss. That, he 
hoped, was past, and he thought he could say quite confidently that 
he believed of his own knowledge that there was a very mus h better 
feeling now with labour than there had ever been. The sound 
labour leader was coming back to his own; he was now enabled 
more or less to advise his constituents, and the extremist Was put 
rather in the background. He (the chairman) really knew that 
there was a very much better feeling, and that the cost was — 
down, and he hoped that by-and-by they might fairly look ont 
to a better and a normal time in industry and commerce. 
course, that entirely depended upon the goodwill, the men 
and the general feeling between the employers and the employed. 
There was evidence that that had begun, and he hoped it would coa- 
tinue, and that all concerned would work together for one commo® 
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cause, without the difficulties and the troubles which had been 
experienced in the past. ihe asian : 

He knew it was a hackneyed statement now, but it was as p . 
fectly true to-day as it was at the time of the Armistice: that we 

ted increased production to make up the losses which we in- 
eon during the war. We also wanted the most rigid economy 
pp expenditure. That applied to everybody, from the Govern- 
eh down to each individual who had anything to spend. It was 
only by increased production and economy that we could hope to 
put ourselves right, add to the wealth, and, he hoped, get back 
to the amount of wealth that we had before the war. 

There were several schemes going on now for the purpose of 
promoting credit to disturbed countries in Europe, all of which 
were in a fair state of advancement, and he thought that before 
very long we should see a restoration of better conditions generally. 
We had not arrived at peace by a long way, for at the moment 
there were some very disturbing elements about; but he thought 
that we might hope that things would become more quiet, and that 
the system of credit to which he referred would enable a certain 
amount of work to be done. There was one thing he might add 
for the comfort of shareholders. What was wanted very much in 
many of those countries was reconstruction of railways, which in- 
volved the purchase of railway plant, and he thought that the first 
orders which would come to this country when they got settled in 
reg :d to those credits would be large orders for locomotives and 
rolling stock, of which the Gloucester Railway Carriage and Wagon 
Company should get its share. 

Mr M. F. Maclean seconded the adoption of the report, which 
was agreed to. 


LORD KLEDISLOE AND RICHARD THOMAS AND CO. 


Upon the proposition of Mr A. Slater, seconded by Mr R. J. 
Tucker, Mr Maclean and Lord Bledisloe were re-elected directors. 
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In putting this motion, the Chairman said a great many of the | 
shareholders would have noticed in the Press a report of an | 


outrageous meeting in connection with Richard Thomas and Co., 
Limited, at which Lord Bledisloe was asked to retire from the 
board. An explanation was given—at any rate the circumstances 
were al] stated. What he (Sir Richard Vassar-Smith) would like 
to say was this: that they had not a more painstaking director 
on the board of the Gloucester Wagon Company than Lord 
Bledisloe, who had a thorough knowledge of the many things in 
connection with that company. Lord Bledisloe attended the 
meetings very regularly, he gave the Wagon Company the best of 
his experience and judgment, and he (the chairman) could also 
say he was very pleased that Lord Bledisloe was a colleague of 
his in another place, where he did equally well in the general 
interests of the company concerned. It seemed to him (Sir 
Richard Vassar-Smith) incomprehensible that a meeting such as 
that of Richard Thomas and Co., Limited, to which he referred, 
should have been called for the purpose of getting rid of Lord 
Biedisloe at the whim of the person in question. 

Mr Maclean and Lord Bledisloe briefly acknowledged their re- 
election. Lord Bledisloe said he very particularly appreciated the 
shareholders’ renewal of confidence at the present time. 

Messrs Hudson Smith, Briggs and Co., chartered accountants, 
Bristol, were reappointed auditors. 

Upon the proposition of Mr Thomas, seconded by Mr F. J 
Billett (Liverpool), a cordial vote of thanks was passed to the 


chairman and directors and the managing director and staff of th 
company. 





THE NATIONAL BANK, LIMITED. 
A SATISFACTORY HALF-YEAR’S BUSINESS DESPITE DIFFICULTIES 

The half-yearly general meeting of the National Bank, Limited, 
was held, on the 28th instant, in Dublin, Sir John Purcell, K.C.B. 
(the chairman), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: Well, needless for me to tell you that, owing not only to the 
unsettlement and trouble that has unhappily affected our dear native 
land duiing that time, but also to the universal financial stringency 
and other abnormal and economic uncertainties prevailing in Ire- 
land, in England, and, as a mafter of fact, over the whole world, 
it has been a period of very considerable anxiety to your directors 
to the end that there might be no failure on their part in the effi- 
cient and proper discharge of their duties to the bank and to its 
customers. 

The difficulties to be contended with were many and serious. We 
had for three months a coal strike at the other side of the Channel 
—one of the most disastrous in the history of the country—involving 
“tagnation and heavy losses in almost every class of business, and, 
“Sa consequence, a largely increased volume of unemployment all 
round on a distressing scale, and leading up to a deplorable econo- 
mic situation. Because of all this our national industries, without 
€xception, have been sorely damaged. 


Cee pm ee aN 


, 
“* 
* 


Indeed, at a recent meeting of the stockholders of one of tlt 
largest and most important trust companies of London, I hear?’ 
the chairman describe 1920 as one of the 


' blackest in our financiw 
history, 


' and this position, so far as my experience goes, still r4 
mained during the first six months of the year 1 
notwithstanding all these drawbacks and un 
and this atmosphere of de 
difficulties, 


g2i. voaeery 
tortunate happening, 
press!on—political difficulties, financida 
industrial difficulties, and labour difficulties, whic§ 
have had to be faced, we have, I hold, in this bank, managed tfi 
steer a safe course, and I venture to think the outcome of our operas 
“ions over the half-year is by no means unsatisfactory. “f 


BALANCE-SHEET ITEMS. 


I proceed to give you the figures. 


There is no change in th? 
* Paid-up capital.” 


It remains at £1,500,000. The “‘ Rest” hd 
not been touched. As explained in paragraph 3 of the report, tht 
heavy charges which fall upon the profits of the current half-yea# 
do not admit of any addition to that item. 4 


There is no chang* 
in the ‘ special reserve.”’ 


It still stands at £180,000. ‘* Notes ig 
circulation’? have fallen by £1,095,000. This is due to the shrink; 
age of general business and to the continued Government restri?: 
tions upon the holding of fairs at which our notes were alwatt; 
largely used. ‘‘ Deposit and current accounts” show an increa# 
of close upon five millions and a-half. The figures of ‘* Acceptanci; 
to bankers’ drafts’ are practically the same as 12 months ago. 

lurn now to the assets side of the balance-sheet. “ Cash cit 
hand’’ is down by some £977,000. The explanation of this lig 
in the fact of the decrease in our note circulation. The ited: 
“money at call”? (taken in conjunction with the National Wa 
Bonds) is larger by £2,373,000—due to a larger holding of Treasur} 
Bills. *‘ Government securities and corporation stocks, &c.,” shot, 
a tall of £34,000, mainly due to repayments of stocks at maturity. 

‘“ Advances on securities” have gone up by nearly three million} 
** Bills discounted” show an increase of some £8,000. i 

It wili be seen that the item ‘“‘ Bank premises ’”’ 


is increased ty 
the sum of £61,000. This was due to the necessity for certain et 
penditure on the opening of new branches at Port Talbot (Sou 
Wales) and in Leadenhall street, London, and mainly also to tige: 
extension and improvement in the head office premises—Old Broa 
street—rendered necessary by the considerable growth of our busi, 
ness there. 
In addition to large alterations in the Banking Hall, we hat» 
raised the building by two additional floors, and we now have :n 
handsome structure entirely freehold in the best business pai 
of the City. The freehold site value of the handsome buildiré- 
in question represents a very large sum, which constitutes a suf- 
stantial amount of inner reserve running into some hundréi 
thousands of pounds. 


PROFIT AND LOSS ACCOUNT. 

7 
On reference to ‘‘ Profit and loss”’ account, it will be seen thet 
our expenditure has gone up by £31,400. This is mainly due 
=< See « ¢ ~~. i 7 ss 
the verv large additions recently made to the staff salaries apd 
bonus. We again, as in the previous half-year, provide £70.09 


for taxation and contingencies, and we make full provision ih 
bad and doubtful debts. Finally, we pay the usual dividend “f 
d carry forward £27,871 to the “ Profit and loss new 

account.” : 
It will be seen that our aggregate means stand at close vptn 
49 millions, an increase of nearly 44 millions. Our liquid assyis 
show a proportion of 57 per cent. as against our liabilities peyaye 


12 per cernt., an 


to the public on demand. 4 
I venture to think that you will agree with me that we _— 

legitimate grounds for being satisfied with the accounts which have 

been put before you. In all the circumstances, the general resuit .#3, 


I submit, good, and, though here and there, items may be ¥e 
satisfactory than in previous half-years, yet we have, I hold, evaty 
reason to congratulate ourselves upon a good showing. 
Six months ago I called attention to the fact that there was ttn 
a heavv depreciation in the values of our Government stanhe, yt 
that we had made adequate provision for the same by the utilisaten 
of certain of our inner reserves, and, further, I stated that a ot 
paratively small appreciation would cover any remaining at ae 
and this has now been practically wiped out. As I mae I ae 
explained, the question of appreciation or ane in 
temporary values of these particular stocks does not, in any wey, 
affect the return which we receive by way of interest. 


aaa 


TRADE CONDITIONS IN IRELAND. 


Ireland’s principal industry—farming—which for the past gre 
years enjoyed unprecedented prosperity, is now, I = sy ry 
to say, experiencing the inevitable -reaction, an way 
adverse circumstances have occurred to render = pres 
year one of exceptional anxiety to farmers. These factors sie” 
tributed to a sharp fall in prices, and this unfortunate —T 
will, I fear, mean heavy loss to those who bought store stoc? 


the high prices which prevailed last spring. a 
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Trade again in Ireland cannot be described as satisfactory. Still, | ably below the normal. As regards the pros 


I am advised that traders are standing the strain well. 


I am sorry to have to report that during the past half-year the 


bank has again becn the victim of raids on some of their branches, 
resulting in the loss of some £6,000. These robberies, seemingly 
carried on, but, as I judge, without warrant, under the cloak of 
politics, have been, we are satisfied, the base and shabby acts of 
common thieves, and sure am I have not had the smallest measure 
of sympathy or approval of any one possessing a particle of genuine 
patriotic sentiment. ; 

As the past six months have been anxious ones for your directors, 
so they have been for all the members of your staff; and, in con- 
cluding these remarks of mine, I, on my own part, and on the 
part of my colleagues—and I am sure I may include, too, the 
shareholders present—wish to pay a high tribute to the zeal, dili- 
gence and loyalty of all the members of our staff, male and female, 
high and low. 

I ask leave to say one final word, which I know will have a ready 
echo in this room. It is this. I desire to express my fervent hope 
and prayer that the conferences held in this city, and in London, 
may eventuate in such a solution as will lead to the happiness, 
the prosperity, and the unity of the people of Ireland. This, I 
am sure, is the heartfelt desire of all of us. 

The resolution was carried unanimously. The Earl of Kenmare, 
C.V.O., was elected a director, the usual formal business was trans- 


acted, and votes of thanks to the chairman, directors, and staff 
terminated the proceedings. 





BANK OF ROUMANIA, LIMITED. 
EXCHANGE RATES EFFECTS ON ROUMANIAN TRADE. 


The ordinary annual general meeting of the Bank of Roumania, 
Limited, was held, on the 27th instant, at Winchester House, Old 
Broad street, London, Viscount Goschen, C.B.E., presiding. 

The Secretary (Mr H. Locke) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—In rising to move the adoption of the 
report and the accounts for the year ending December 31st last, 
I must first refer to the regrettable death of the late Earl of 
Bessborough, who was our chairman for many years, and a mem- 
ber of the board of the bank for nearly a quarter of a century. 
His absence is keenly felt by us, and very much regretted. His 
death was followed within a few months by that of Mr Pyrame 
Naville, who had been connected with us for an even longer period. 

Lieut.-Colonel Sir Albert Stern and Mr C. de Cerjat have 
been appointed by the board to the vacancies thus caused, and 
you will be afforded an opportunity at a later stage of re-electing 
them, should you so desire. 

I assume that, as usual, you will take the directors’ report and 
the balance-sheet as read. As you will see from the report, the 
trading accounts for the year, after deduction of the dividend of 
5 per cent. paid in December last, and after making provision for 
bad debts, income-tax, &c., writing down investments in British 
Government securities to market value, and placing £2,000 to 
pensions fund, show a credit balance of £13,231 os, od. 


QUESTION OF THE EXCHANGES, 


This sum, in view of the unsatisfactory state of the exchanges, 
has been transferred to a contingency account. 


I am sure the 
shareholders will agree that, in view of the great development 
which may be looked forward to in Roumania, and in order that 
‘we may be in as favourable a position as possible to participate in 
this development, this is the wisest policy to adopt. 

One of the principal reasons for the unfavourable state of the ex- 
changes in Roumania is the fact that Roumania is a country where 
taxation has, so far, been extremely light, so light as to be almost 
a negligible quantity. This matter has recently received atten- 
tion on the part of the Roumanian Minister of Finance, M Titulescu, 
who, in his recent Budget, introduced taxes on a scale compar- 
able to this country. Most of these provisions have, I believe, 
mow become law. When the full effect of these provisions is felt, 
the finances of the country should benefit considerably, and should 
be on a more satisfactory footing. ; 

The rate of exchange when we made up our accounts on Decem- 
ber 31st last was 280 to the £. This adverse rate, you will readily 
understand, severely affects the profits of a company such as ours 
with sterling capital. 

I am very pleased to say that during the past year Roumania has 


made considerable progress towards the re-establishment of a normal 
state of affairs. 


The production of 
for the year 1920 1 


in rgit. Last year’s harvest w 
desired, and 


petrol, which in 1919 was 917,276 tons, was 


as not as good as might have been 


030,086 tons, as compared with 1,544,847 tons 


» im addition, the area under cultivation was consider. 


: : pects for this year 
practically all the area possible of cultivation is sown. ‘ten. 


damage has been done to the wheat by the recent hy 
but the maize crop has benefited considerably, and, although un. 
favourable reports were recently circulated, the latest advices 
received by us from Roumania are to the effect that, speakins 
generally, the outlook is very favourable, and I might add that 


in some quarters it is thought that the crop will be an ex eptionally 
good one. ; 


A little 
avy rains. 


lat 


PROSPECTS, 


Imports from Great Britain, which in 1919 were valued at 
£5,585,085, were, for the year 1920, £7,108,514. I am glad ¢ 
say that Roumania shows an increasing capacity for aby thing 
British goods, which justifies the hope that in future she 
become an important market. 

The Roumanian State, during the year, successfully floated an 
internal 5 per cent. loan of one milliard of lei, the amount syb. 
sciibed at our guichets being over 100,000,000. 

The effect of the unfavourable exchanges still weighs heavily op 
the economic life of the country, and although the country in itself, 
from the fact of its being chiefly agricultural, is very prosperous, 
yet commercial and industrial affairs, owing to their dependenc 
on foreign sources of supply for their requirements, are naturally 
very much hampered by the uncertainty of exchange. It is to 
be hoped that, with the possibility of bigger exports of grain, 
oil and wood in the near future, this exchange difficulty will 
gradually be overcome. 

The resolution was carried unanimously, and the usual formal 
business terminated the proceedings. 


may 





STANDARD BANK OF SOUTH AFRICA. 


SATISFACTORY POSITION—TRADE CONDITIONS IN SOUTH AFRICA 


The hundred and eighth ordinary meeting of shareholders of th 
Standard Bank of South Africa was held, on the 27th inst., at 
Cannon street Hotel, London, Mr William Smart presiding. 

The Chairman said: During the period under review we have 
absorbed the African Banking Corporation on terms which we 


consider advantageous to the shareholders of both institutions, and 


, a an 
we are glad to welcome here to-day for the first time shareholders 


of the African Banking Corporation who have exchanged their hold. 


ing in that institution for shares in this bank in terms of the 
amalgamation agreement. 


Another event which will no doubt be of far-reaching importance 


to South Africa is the passing of the Currency and Reserve Bank 


Bill and the consequent establishment of the Central Reserve Bank. 
The powers of the new bank are clearly defined and limited, and 
it will not enter into active competition with the commercial banks 


for ordinary banking business, but will have the sole right of 


issuing notes for 25 years. As soon as the Central Reserve Bank 
is in a position to issue these notes the right of issue by the other 
banks will cease. 

The period for which the accounts are rendered has been full of 
difficulties and rapid changes. When the financial year opened the 
balance of trade was greatly in favour of South Africa. 
It therefore became necessary to raise the rates of ex- 
change in an endeavour to assist in adjusting the trade 
balance. Partly as a result of these high rates of exchange, imports 
into South Africa then increased considerably, while the rapid fall 
in the price of wool and other produce reduced exports to a mipl- 
mum. Thus in the space of a few months the position was entirely 
reversed, and it became necessary to again adjust the exchange 
rates to meet the drain on funds in London. The steps taken by 
the banks had this desired effect, and it may be added that during 
the last few months exports have steadily increased and are now 
in excess of the imports. ; 

The immediate future is full of uncertainty. There are no magical 
avenues leading to prosperity, and this can only be achieved by 
thrift, industry, and a determination to produce supplies at 4 
level which will enable this country to compete successfully with 
its rivals, otherwise trade will undoubtedly pass to foreign 


competitors. 


BALANCE-SHEET ITEMS. 


In the first place you will notice that the subscribed capital ne 
increased by £2,666,660, to £8,916,660, and the paid-up capita 
by £666,665, to £2,229,165, consequent upon the issue of 1335333 
shares in exchange for African Banking Corporation shares. This 
leaves a balance of £1,083,340 authorised capital available for issue 
when necessary. The reserve fund now stands at £2,893,335» the 
increase being consequent on the amalgamation. Notes in circula- 
tion stand at £4,609,342, the increase being accounted for by the 
note issue taken over from the African Banking Corporation. ° = 
deposits have increased from £52,624,150 to £57,285,172, due any 
to the amalgamation, but as the fall of prices continues banking 
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deposits decline, 


el. ' 
"Guaiet now to the assets side of the balance-sheet, you will no | 


doubt note with satisfaction the strength of our cash position, the 
total cash holding at March 31st being 410,221,077. 

Our investments stood at £5,266,252, an increase of £583,063 on 
the figures for 1919. My predecessor in the chair last year fore- 
shadowed the necessity of having to make provision for deprecia- 
tion, and you will see from the profit and loss account that it has 
been necessary to provide out of profits no less than £200,000 in 
order to write down our investments to the market price as at the 
date of the balance-sheet. 

Since then the value of our securities has materially improved, 
and I trust that it will not be necessary to make provision for 
depreciation in our next balance-sheet. 

You will notice a new item under the head of ‘‘ Investments,’’ and 
that is our holding in the Bank of British West Africa. This 
represents our proportion of a block of shares purchased last year 
by the London County Westminster and Parr’s Bank, the National 
Provincial and Union Bank of England and ourselves in terms of 
an agreement which we hope will provide for a closer working 
arrangement between the banks named to the advantage of all 
concerned. 

From the profit and loss account you will see that the total net 
profits for the fifteen months to March 31st amount to £759,377, to 
which has to be added £210,446 brought forward from 1919. Out 
of this we have already paid two interim dividends up to June 
and December of last year, and it now remains for us to declare 
a final dividend for the three months to March 31st. This we 
recommend should be 3s 6d per share, being at the rate of 14 per 
cent. per annum, and in addition a bonus of 3s 14d per share, 
which is equivalent to 2s 6d per annum, the same rate as for 
1919. 

I feel sure you will be satisfied with the strength of our position 
as disclosed by these figures. In conclusion, he moved the adoption 
of the report and accounts. 

Sir David M. Barbour seconded the resolution, which was carried 
unanimously. 





UNION BANK OF AUSTRALIA, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR’S WORKING. 


The annual general meeting of the Union Bank of Australia, 
Limited, was held, on the 25th instant, at 71, Cornhill, London, 
Mr Henry P. Sturgis (the chairman) presiding. 

The Chairman, afger expressing regret at the death of his 
colleague, Mr W. R. Mewburn, said he thought the shareholders 
would agree with him that the result of the past year’s working 
was very satisfactory. The profits allowed of their placing £20,000 
in reduction of bank premises in Australia and New Zealand, 
adding £120,000 to the reserve fund, which now stood at 
£2,750,000, and declaring a dividend at the rate of 15 per cent. 
per annum, free of income-tax. The figures of the year under 
review, compared with those of a year ago, showed a decrease 
of £1,276,000. The increase in advances was principally caused 
by accommodation given to merchants to finance abnormal imports 
of goods in the latter half of last year, and was reflected in the 
decrease in bills receivable caused by the withdrawal of funds 
from this side. While the gross profits were higher by about 
£257,000, expenses were higher by nearly £200,000, Of this, 
£100,000 came under the heading of provision for income-tax and 
corporation profits tax, and remuneration of staff in Australia and 
New Zealand was about £70,000 higher, some £40,000 being due 
to the higher rate of war allowance granted to the staff during the 
Period under review. 

The exchange position in Australia, as in other parts of the 
world, had been difficult. While exports remained practically 
stationary, imports showed the large increase of £61,000,000, as 
compared with 1919, or 7o per cent. The financing of the 
abnormal imports imposed a heavy strain on the resources of the 
Australian banks in London. It became necessary to impose 
severe restrictions on drawings on London. This policy, though 
Causing some inconvenience to traders for a time, was very neces- 
sary in the interests of Australasian trade generally. With regard 
to the present position, the proceeds of wool, wheat, and butter 
had afforded some relief, and the position had become easier. 
ts view, however, of the depressed state of the markets for Aus- 
tralian produce generally, and the uncertainty existing in all 
markets, it was difficult to forecast when exchange conditions 
wee become normal. The season throughout the Commonwealth 
during the year was excellent, and more or less normal condi- 
tons prevailed in the Dominion. Since the beginning of 
‘his year, trade in Australia and New Zealand had been 
less active, This condition and the lower prices ruling 
for Australasian products rendered the outlook for the 
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and we shall probably see those figures at a lower 
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future somewhat uncertain, but in the immediate future he 
thought they must look for comparatively quiet trade throughout 
Australasia. 


Ba ite eager 


SEN gee» 


The report was unanimously adopted, and at an extraordinary 
general meeting it was resolved that the capital of the bank be 
increased to £9; 00,000 by the creation of 100 
ordinary shares of £15 each. 

The Chairman stated that the directors had come to nc decision 
as to when an issue should be made. They were of opinion that 
the business of the bank called for an increase of capital, and 
théy considered that an issue should be made whenever the time 
appeared favourable. 


awe 


additional 





THE BRITISH EMPIRE TRUST COMPANY, LIMITED. aie 
ANOTHER SATISFACTORY YEAR. ; : 


The twentieth ordinary general meeting of the British Empire 
Trust Company, Limited, was held at Liverpool Street Hotel,, ee 
London, on the 27th instant, Mr J. Davidson (deputy-chairman and’ 
managing director) presiding. ; 
The Chairman said : We are pleased to be able to meet you again’ 
with a statement which shows that, after providing fully for depre-y. 
ciation, the profits enable us to recommend the payment of dividendsé 
of 5 per cent. on the preferred ordinary and 7 per cent. on thet 
deferred ordinary shares, leaving £18,267 to be carried forward. : 
From the point of view of income the company’s position is better? =| 
to-day than at any previous time in its history, because our twoj poten e | 
main sources of income, viz., trusteeships, registrarships and secre.’ Hiss 
taryships and interest and dividends on investments have now 
reached higher figures than ever before. 
Our income from trusteeships, registrarships and secretaryships. 
has increased steadily each year. I quote the figures for the las} 
five years :—1917, £10,475; 1918, £10,873; 1919, £11,421; 1920;' S 4. saan t 
£12,344; and 1921, £14,481. i yi oy 
Interest and dividends on investments are naturally subject td oS ieee 
fluctuation, but owing mainly to the policy of the board in cons a 
tinually writing down the investments to the lowest market prices; 
income from this source continues to increase, and is higher in; 
the year under review than in any previous year. The income fron}. 
this source for the past five years is as follows :—1917, £38,983}: 
1918, £47,061; 1919, £47,402; 1920, £52,651; and 1921, £65,693. 3° 
It has been necessary again this year to provide a substantick 
amount to write the investments down to the lowest market values? 
The intrinsic value of the securities, with a few exceptions, remain# 
satisfactory, and no doubt much of the depreciation will be res 
covered in years to come, but the directors are convinced that thy 
making of full provision for depreciation from year to year 
the only sound policy, as it places the company’s credit on an ule 
questionable basis—a matter of the first importance from the point? 
of view of obtaining and carrying through future business. 





BRITISH COLUMBIA ELECTRIC RAILWAY’S POSITION. x 

The British Columbia Electric Railway Company was affected @ 
this manner. Before the war it was in the highest credit and its 
securities were regarded as safe and stable investments. The far#s 
and rates which it was permitted to collect were sufficient to alle} 
a fair return upon its capital, by which I mean “ fair” havisly 
regard to the level of interest rates then prevailing, and it was, Mh 
consequence, always in a position to obtain additional capital #o | 
expand its services as required by the growth of the community's ' 
it served. But the increases in wages and cost of materials resuit. 
ing from the war, intensified by the temporary reduction in popuy'- 
tion of the districts served, so increased the cost of operation tht 
from 1914 to 1919 it was unable to pay any dividends on os 
preferred and deferred stocks. In 1918, the position having _ 
absolutely impossible, the City of Vancouver agreed to ae te 
company to charge a 6 cent fare, and the authority to nae pS ; 
this charge has been extended to July 1, 1922. This right to coly* iS 
a higher fare, the expansion of the population, and the return;‘o 
more normal conditions generally, have enabled the company ,to 
resume the payment of dividends on its preferred and deferted 
ordinary stock, but as the right to collect the higher fare continses ye 
only for another year, the company’s credit and the price of ts a 
securities both still suffer from uncertainty, which, as you ol $y 
perhaps as much as any other adverse factor, tends to kill = 
I am glad to say that the City of Vancouver, having in view ne 
before long the company will have to extend its operations if # he 
growth of the city is not to be retarded, entered into negotiatsEns 
for the granting to the company of a revised franchise. The — 
tiations are practically completed, and we have recently ore 
assurances on which we are entitled to place complete reliagot, 
that the new franchise will be executed within the next few wevks. 
I cannot attempt, at this time, to review the terms of the xew 
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franchise, but they are such as to give me confidence that Siey 
will secure to the company such stability of income as should exible 
it to pay dividends in future commensurate with the rate of int#rest | ee 











which shareholders of such enterprises have the right to expect to 
receive, and will thus lead to the complete re-establishment of its 
credit. I can, therefore, confidently say that the prospects of the 
company are brighter than they have been at any time since 1914. 


aie ee 





WINNIPEG ELECTRIC RAILWAY. 





The conditions affecting the Winnipeg Electric Railway Com- 
pany were’ very similar to those which I have just described. 
Owing to increased wages and costs of all kinds, the company 
had to discontinue payment of dividends on its ordinary shares 
in 1917. Since then it has been granted increases in rates, which 
have assisted in offsetting the increased wages and other operating 
expenses. Its net earnings since 1918 show substantial improve- 
ment, and it is steadily returning to its strong pre-war position. 
The following figures demonstrate the improvement which is tak- 
ing place :— 








































The net earnings from 1918 to 1920 were as follows: 1918, 
$1,221,428; 1919, $1,323,623; 1920, $1,881,503. 

During the present year further substantial increases in earn- 
ings are reported month by month. 

The Monterey Railway, Light, and Power Company, aftet 
suffering under eight years of revolutionary conditions in Mexico, 
is now in a much improved position as the result of more settled 
conditions and the rehabilitation of the currency of that country, 
which has had the effect of bringing the rate of exchange between 
Mexico and Great Britain back to normal. In consequence of this 
improvement the company has been able to submit to the debenture 
holders a scheme of reorganisation which, if approved by the 
debenture holders at a meeting called for July 28th, will ‘enable 
the company to resume immediately some payment of interest to the 
debenture stockholders. 


CANADIAN WESTERN LUMBER COMPANY. 


recovery from the ill-effects of the war. 


payment of interest not later than June 1, 1922. 
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The Canadian Western Lumber Company has had a remarkable 
Under the scheme of 
reorganisation sanctioned in 1914 the company was pledged to 
resume payinent of interest on its first mortgage debenture stock 
as from January, 1922—that is, it was pledged to make the first 
I am pleased to 
say that it was found possible not only to resume interest pay- 
ments on the first mortgage debenture stock on December 1, 1920— 
more than 18 months before the date anticipated—but it was also 
able, on June 1 last, to pay to the first mortgage debenture stock- 
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factories have had practically no output during the coal «; OD: 
and for a long period several wee closed down entirely. In aoe 
of the loss known to accrue from this cessation of business, ang thi 
consequent uncertain prospects for the ensuing months of this 
you will agree with the wisdom of the course taken by 
tors in not recommending the payment of a dividend 
ordinary shares, and thus strengthening the position 
pany by conserving its resources. 

During the autumn of last vear depression struck this ¢ 
with almost cyclonic severity, and from a condition of affairs w1 
it appeared as if the demands could not be satisfied, manufactur. 
in this country were faced with the almost impossible task 
ing their factories going. Almost in a night the dema: 
and enormous stocks of commodities could not be m 1 at all. 
Some reaction was expected, but certainly few saw it coming with 
such suddenness. I am glad to tell you, however, that 12 months 
ago we decided to shorten our supplies of raw materials, with ¢! 
result that at the end of last year your various companies were in a 
very healthy condition as regards stocks of materials in hand and 
commitments ahead. In point of fact, had there b I 
stoppage, by this time our stocks of the chief high-priced materials 
would have been worked off, and we should have been in a position 
to take advantage of the present lower costs of materials, : 
have reduced our selling prices. 
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YEAR’S RESULTS. 

Coming to the result for the year, we have received as dividend 
(after the companies have provided their own corporation 
tax) rather more than £1,200,000 before providing for income-tax, 
which, after deducting income-tax and our own expenses, lea 
£850,000. This by no means exhausts the profits that have been 
earned by the companies, which in a number of cases are consider- 
ably in excess of the sums distributed. I might remark here that 
in comparing this result with last year’s balance-sheet, some news- 
papers omitted to point out that the profit then shown, viz, 
£1,655,000, represented the results of two years, 1918 and 1919, and 
not of one year only. 


» @uu 


After providing for the interest accrued on the new note issue 
up to December, 1920, we bring into the balance-sheet for the 
year £827,072, which, with the carry forward from last year, gives 
us a total of £1,057,461. When we have deducted from this amount 


the two half-yearly preference dividends, and made other provi 


sions as detailed, we are able to carry forward a sum of / 757,000. 
















































: . Sw rely xce sult on the part of companies which, prior 
holders 5 per cent. in cash towards the arrears of interest due on Saray os eee am : . f their profits on 
, ; oe to the war, relied for a considerable percentage of their profits o1 
that debenture. The company is now in a very strong position, : i ernment 
and I have no hesitation in predicting that it will be abl ee ee ae een wth unt 
2 ave : y ri er 
peaiplygecbontnga ssi y-on -_ g / i - e able not It has been asked by some shareholders whether we will under- 
j conti y i on paym S ; it 4 ; ; ly 
first n ortgage debenture stock om ls th ‘bel : oe on 481 take to declare an interim dividend in due course, but I can only 
able * = : oo a a Ss = ‘ . *§ a4 : ore long it will be say that we should not care at this juncture to raise any he pes - 
> tk r stOC anc C i gui 
pay to the holders of that stock the balance of the accumu. that direction, for we should prefer to be entirely free to be guided 
lated arrears of interest. tion by the course of events 
The only company with which we are connected which now} °™ meat ad ; 
gives us cause for anxiety is the Canadian Western Natural Gas 
Light, Heat, and Power Company, which supplies the City of 
Calgary and some neighbouring cities and towns with natural 
gas. 


Mr Horne-Payne then briefly reviewed the history of that com- 


pany and its present position, and concluded : 

I beg to move: ‘‘ That the accounts for the year ended April 30, 
1g21, and the reports of the directors and auditors thereon be 
teceived and adopted.” 


Mr T. Blundell Brown seconded the resolution, which was 
carried unanimously. 


ECONOMIES. 


From now onwards considerable economies in the working ot 
our various businesses will gradually make their effects felt, thus 
enabling us to accomplish what we set out to achieve, viz., the 
strengthening of our industry by increased efficiency, or, in other 
words, the elimination of waste. By reason of lower cost, we shall 
thus be able to meet foreign competition, and we hope to go even 
further, and give the advantage to our customers in lower prices 
for our products. 

You will have seen in the Press that there has been an inquiry 
under the Profiteering Acts into the activities of the company 5° 
far as the trade in explosives is concerned, by a Sub-Committee 
appointed by the Standing Committee on Trusts. The inquiry 
did not begin until the end of last year, and as the Committee's 
existence was brought to an end in May, they found themselves 
imited. was unable to make such a full examination as would have rs 
, Sir Harry | 2 Teally complete view of the matter in their report. We be 
; presiding. supplied them with a considerable amount of information * a 
ad the eames was not referred to in their report, apparently because they a 

not had time to verify it. Where we furnished detailed costs 
port and ac. | Of particular products specified by the Committee, in no case = 
addressing you a | it appear that the ratio of profit now being made et S 
on of confidence that | that made before the war. It would, in our opinion, have rd 
vies we met again in 12 months’ time we should have an equally | ™°re gracious act on the part of the Committee, and possibly even 
Satisfactory . 


y trading record to present to our shareholders. That | ™°T® arene Hap medi Ss ade coy ory Mang an 
expectation has been fulfilled, 


ee 


NOBEL INDUSTRIES, LIMITED. 

*‘ SATISFACTORY TRADING RECORD FOR THE PAST YEAR,” 

The ordinary general meeting of Nobel Industries. L 
held, on the 2oth instant, at Winchester House, E.C. 
McGowan, K.B.E., chairman and managing director 

The secretary (Sir Joseph Stamp, K.B.E.) having re 
calling the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the re 
counts, said :—When I last had the pleasure of 
year ago I closed my speech with an expressi 


aa as is clear from the balance-sheet | the addition of any saving qualifications they might have a 
now in your possession, the practical difference being that while | fT We have no doubt that if those results had been reversed, 
the profits earned have been approximately the same as for 1919 Committee would not have been prevented merely by the absence of 
we come to you to-day with our recommen Se 


of no dividend on the ordinary shares. 
first be a disappointment to you, and I ca 
With the ¢ 


dation for the payment opportunity to verify them from mentioning them in their sages. 
This, naturally, must at | [t Could have been shown that we were holding a proper balance 


reatest reluctance that y n assure you that it was between the interests of the consumers and our shareholders. 
policy. The decision is d males ae oe = 
iatiider siaee aes 1S due principally to the disastrous coal 
eaeindae ca ‘Appily finished, accentuated by the unprecedented 

ions obtaining during the past nine months. Most of our 


INDUSTRIAL INVESTMENTS. 

Now, as to our chief industrial investments for which quoté 
tions exist. We are as convinced as ever of our wisdom in entering 
the transport industry in the direction in which it has been done. 
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‘ne can visualise enormous progress, not only in this country, but 
Une 


‘» other parts of the world. 


Dealing first with our investment in General Motors Corpora- 
tion of America. It will be remembered that in my speech last 
vear I informed you that we had become partners in General 
Yotors Corporation to the extent of approximately $25,000,000, 
al that the permanent financing of this and other capital outlay 
was then receiving our consideration. You will remember that 
; on afterwards the general financial position became very strained, 
and we, therefore, deemed it expedient to relieve ourselves of a 
wonsiderable part of this obligation, which we did without loss to 
: so that by the time we made our note issue our own 

was for 609,425 shares at $20 per share, $12,188,500. 
The ultimate cost, after allowing for exchange fluctuations, of this 
to us was £3,490,000. I can, without entering into any details, 
give you our assurance that our shareholders will derive sub- 
stantial advantages from the net return on this investment. 
Now a word on our investment in the British Cellulose Company. 
This js not a new investment of Nobel Industries, Limited, but was 
originally an investment of Nobel’s Explosives Company, Limited, 
gone into by them during the war period, and therefore included 
in Nobel Industries when formed. The cost of our investment was 
‘ust over £300,000, and you will therefore see that it is a relatively 
unimportant part of our total investments, which, I hope, removes 
a popular misconception as to the extent of our holding in that 
company; I may state, moreover, that our holding represents only 
6.1 per cent. of the total capital. Doubtless many of you here will 
have seen the circular issued to the shareholders of the Cellulose 
Company at the beginning of June, which, I think, brings the 
position to date. Conditions over the past 18 months have been 
all against that company. ‘They admit that they are many months 
behind their programme, but are still believers in their future 
prospects. 

The Dunlop Company, in which we are interested, has also 
experienced the full effect of the depression in trade, but their 
prospects are now improving, and nothing has occurred to shake 
our faith in the future of that company. It might be interesting 
to our shareholders to know that if we decided to liquidate our 
Dunlop interests even at to-day’s low prices our loss would be 
comparatively negligible. 

Our investment in British Dyestuffs Corporation, which again 
is relatively small, having been acquired at a cost of slightly over 
£200,000, represents only 3.4 per cent. of their total capital. In 
view of the fact that the Government permitted the importation of 
German dyes, coupled with the depression in the textile trade, the 
British Dyestuffs Corporation have had a bad time, but their 
directors naturally expect that proper solicitude for the company’s 
interests as against foreign competition will be shown by the 
Government. 


ourselves, 


COMPANY'S INVESTMENT POLICY. 


We did not invest in these companies with an eye to capital 
appreciation or depreciation, but decided, after due deliberation, 
that these were companies in which we could hold permanent invest- 
ments, not only giving us substantial revenue, but which would 
have most important trading effects in our whole scheme of opera- 
tions. The largest remaining investment of a marketable character 
is our holding in Canadian Explosives, Limited, which continues 
to operate most successfully despite the adverse conditions. 

I would emphasize that one should not be influenced too much 
by market quotations. Permanent investments such as we hold 
must be judged by their earning capacity, and not by their tem- 
porary market value. Nevertheless, it is satisfactory to be able 
to state that, if we take the market value at December 31, 1920, 
ot all the industrial securities held by this company and its con- 
stituent companies, for which market quotations are obtainable, that 
value was fully equal to their cost to Nobel Industries. 


PROSPECTS. 


Now as to the prospects for this year and the immediate future. 
What are they? He would be a bold man to prophesy, but it is 
clear that the manufacturing companies in this country have lost 
three or four months’ profits by the coal deadlock, and surely the 
experience of that stoppage would lead one to expect that we shall 
hot see its repetition, and that we may reasonably look for a period 
“ industrial peace. It is, to my mind, a matter of regret that 
Something cannot be done to restore the commercial equilibrium 
of the world by re establishing the buying powers of the stricken 
ee of Europe. Until this is done we cannot hope for a full 
apn of the world’s trade, and in particular of the great 

st trade upon which our own country is so dependent. 

ith regard to our own business, in view of all the facts, one 


aon be too optimistic as to the trading results for rg21, but 
condition accept my assurance that your company is in a sound 
Ollest ta pp I am hopeful that all the economies introduced will 
Coal trout Certain extent the loss of revenue brought about by the 
oo oles and general depression. 
‘€port was adopted, and the usual formal business transacted. 
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AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


Mr J. H. Batty (chairman of directors) presided over the thirty- 
third annual ordinary general meeting of the African and Eastern 
Trade Corporation, Limited, which was held on Thursday last, 
the 28th instant, in the banqueting hall of the Exchange Station 
Hotel, Liverpool. 
shareholders. 


"Ther Ae ‘ ~£ : 
here was a full attendance of directors and 


The Chairman, in moving the adoption of the accounts and 
report, said there was no doubt in his mind that the potentialities 
of the corporation were unique. They might be going through 
troubled waters, but he believed they could look forward to the 
future with the utmost confidence. He had no wish to minimise 
the deplorable condition of trade this year, but was hi peful that 
there might be some recovery before the year was completed. In 
arriving at the results for 1920 no credit had been taken for excess 
profits tax. Whatever sum was recoverable would be br. ught into 
the accounts for 1921. Their directors had had a very anxious 
and trying time. Not only had they to face the extraordinary 
decline in produce prices, but they also had wide fluctuations in 
the exchange and depreciation in the value of the ordinary trad. 
ing stock; and last, but not least, the decline in the volume of 
trade. After taking all these things into account, the directors 
hoped that the shareholders would appreciate the result achieved. 
It would still take some time for trade to resume its normal flow. 
There had been a stupendous swing from the height of prosperity 
to the depth of depression in the period they had just been 
through. His anxiety was most keenly directed to their national 
finance, which would give cause for the gravest anxiety in the 
early months of next year. Unless they had immediate relief from 
taxation, trade would continue to suffer, and there would be in- 
creased distress throughout the country. They must be allowed 
to retain the capital in their businesses, and a certain percentage 
of the profits was needed to finance new enterprises. Trade in 
West Africa had greatly felt the effects of the world-wide slump, 
and this was reflected by the serious decline of the imports from 
these colonies. 

Mr Robert B. Miller seconded, and the resolution was unani- 
mously adopted. 

On the motion of the Chairman, seconded by Mr Robert B. 
Miller, a final dividend of 5 per cent., less income-tax, was declared 
on the ordinary shares of the company, making, with the interim 
dividend already paid, a total dividend of 174 per cent., less 
income-tax, for the year. 

The retiring directors, Messrs J. H. Batty, E. A. Beazley, A. A. 
Cowan, and “Major-General W. H. Grey, C.B., C.M.G., were 
unanimously re-elected. 

The directors’ fees were agreed upon, and the auditors were 


reappointed. 





H.E. PROPRIETARY (NEW), LIMITED. 
COMPANY’S IMPROVED RESULTS. 

The ordinary general meeting of the H. E. Proprietary (New), 
Limited, was held, on the 2sth instant, at River Plate House, 
London, Mr F. H. Hamilton (the chairman) presiding. 

The Chairman said that when a year ago the directors sub- 
mitted the accounts for 1919 he was able to point to the fact that 
they showed a considerable improvement upon those of the pre- 
vious year. In asking the shareholders now to approve of the 
accouats for 1920, he was glad to be able to state that they pre- 
sented a further substantial increase in the earning power of the 
The various reserve accounts totalled about £58,500, or 


company. ; 
of the company’s issued capital, and gave them 


over 20 per cent. 

a position of considerable strength. 
PICCADILLY HOTEL SALE. 

: . i: a in en oe “ 

The outstanding feature of the year was the ee 

Piccadilly Hotel interest. A small proportion of their shares 

were sold last year, and the remainder about three months ago. 

The directors had received a number of inquiries from share 

i ion 1 ons xf the ver 

holders regarding that transaction in consequence OF the ad » 

tising campaign which was made at the time of the issue of 

5 Z : ae 

preference shares by the purchasers, Messrs. R. E. Jones, Limited 

One or two of their correspondents were disposed to be critical. 

and one of them quoted a statement that the buyers were buying 
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at the bottom of the market, from which he deduced that the © 


tors must be singularly ill-advised to choose that moment 
Naturally they had to deal with these questions with 
caution and some reservations as long as the purchase was not 
actually completed, and even now he would deprecate a detailed 
discussion in fairness to all concerned. It was not difficult, how- 
ever, to show that the transaction, from the point of view of this 
pcompany, was very advantageous. The price obtained of 203. 


direc 
for selling. 
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for each 1s share was, in view of all the facts, extremely good. 
Then they were naturally influenced by the fact that for the 
year ending July 31, 1920, they received dividends of 150 per 
cent. on the par value of the shares, which was equal to 75 per 
cent. on 20s. When the Indian Government thought it worth 
while to pay 7 per cent. it could hardly be considered that 7} 
was an extravagant return upon a London hotel of the luxury 
class. Moreover, the dividend in question was the largest that 
the hotel ever paid, and in their opinion the general conditions 


of business were certainly less favourable than those that obtained | 


during 1919 and 1920. 


St. James’s Court, the shares of which were entirely owned by 
this company, continued to make excellent progress. The demand | 


for good service flats was a steady one, and there was no reason 
to think that it would decrease. On the other hand, the supply 


was limited by the cost of building. It would be impossible | 


to-day to build St. James’s Court at a price which would yield 


a return of 3 per cent. on the cost, and there was no reason to | 


think that that state of things would change appreciably. The 
board took a very sanguine view of the future of St. James’s 
Court. They had during the year only distributed a small part 
of the profits earned by way of dividend, but a considerable 
sum, largely out of accumulated profits, had been spent in en- 
larging the restaurant, for which an outside licence had now been 
obtained, and in reorganising the kitchen arrangements. 
INTERESTS IN OIL, STEEL, AND GOLD. 


During the year the directors had given some attention to oil | 
properties, and had acquired interests in the Apex (Trinidad) | 


Oilfields, Limited, the Premier Oil Company, Limited, and the 
London and Midland Oil Company, Limited. In all those three 
companies they were associated with strong financial groups, and 
they had every reason to think that those investments would turn 


out satisfactorily. In the Channel Steel Company they were | 


interested together with some of the most powerful colliery and 


iron masters in Great Britain. That company owned large areas | 


‘ 
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| in Kent in which the existence of coal and large d 


| lent ironstone had been proved. One day there a = 

| industrial development there. The company’s gold en — 
extensive, and very promising, but an active policy had — 
ruled out during the past year. They owned the whole .« 
farm Klippoortje, on the far Eastern Rand, and they } i Spt 7 


ah 


ing arrangement for joint action when the time came y th ¢ 
me ‘ ; ; ow Wile Gx 

owners of the adjoining farm Maraisdrift. In Klip 
< 


re foalin 

F i : A© ACCLUNG ft} 
benefit of it to-day. The position he had been able to a. 
was a strong one, and their assets, in addition to being 
| siderable extent productive and liquid, or semi liquid 


| many interests which, although dormant to day, 


ortje th 
| had what was probably the nucleus of a great and pr tebhe lee 
| With regard to their general policy the directors had ip the ss : 
| pursued a conservative line, and shareholders w e 


» disclox 
to a 

> included 
had QTeat 
potential and speculative value. The directors had decided ; 
_ pay a dividend of 5 per cent. in respect of last year’s w rk. and 
had also declared a further dividend of 5 per cent. in 
the current year. 


The report and accounts were unanimously adopted. 


recpnec 


spect 





THRELFALL'S BREWERY COMPANY, LIMITED. 
SATISFACTORY RESULTS DESPITE TRADE SLUMP, 


The thirty-fourth annual general meeting of Threlfall’s Brewe: 
| Company, Limited, was held, on the 27th instant, at the Canne: 
| Street Hotel, London, Major C. M. Threlfall (the chairman) pre 
siding. 

The secretary (Mr F. Cornwall) having read the noti-: 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and a 
counts, said: You will agree with me, I am sure, when I stat: 
| that the trading result for the financial year under review is won 
_derfully good, especially when we take into consideration the de. 


convenin 


| pression—and in some cases stagnation—which has existed in the 
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: ‘al life of the country during the last 12 months. I think, 
ee in face of these difficulties our profits for the year are 
. "satisfactory: : 
accordance with resolutions passed in July and August last 
ear, the amount standing to the credit of the reserve fund on 
~ 5, 1920, has been distributed among the ordinary and pre- 
jane 3 ‘hareholders by the issue of one fully-paid share for every 
to beld BY the ordinary shareholders, and a cash payment of 10s 
a share to the preference shareholders. In addition, 500,000 £1 
sedinaty shares were offered to the shareholders at a price of 
Es per share, and over-applied for. I take this opportunity of 
expressing the regret of your board that the applications received 
com the preference shareholders and debenture stockholders could 
“a be considered, as the ordinary shareholders alone applied for 
wer 100,000 shares more than the number offered for subscription. 
In the balance-sheet there is £125,000 standing to the credit 
¢ share premium account. This is the premium of ss per share 
-«eived on the issue of the new ordinary shares in October last. 
This additi nal capital will be usefully employed in the extension 


most 
In 


‘the company’s business. 

During the year a number of licensed premises have been pur- 
-hased, the results from which up to the present have fully justified 
the anticipations of the board. A large amount has had to be 
xpended on decorations and repairs owing to the compulsory 
neglect t which the properties were subjected during the war 
and the 12 months following, because of the shortage of labour 
and materials. 

Your directors feel—and we are sure you will readily agree— 
that we should again recognise the excellent and loyal work done 
luring the past year by all our employees, and we have much 
nleasure, therefore, in acknowledging those services by allocating 
ut of the profits the sum of £25,000 as a bonus. 

Both the breweries at Liverpool and Salford have been enlarged 
and partly remodelled, so as to bring them right up to date and to 
provide for the increased demand which is being made upon them. 
. Properties are continually being offered to the directors, but it 
is our desire only to purchase those which will be beneficial not 
nly to the company, but also to its customers. The public house 
is, in our opinion, the working man’s club, and it is our endeavour 
to make the place as comfortable as possible, so that a man, after a 
hard day’s work, may enjoy a rational amount of refreshment in 
cleanliness and comfort. The hours, of course, have been restricted 
owing to the existence of the Liquor Control Board. As this was 
aly a wartime innovation, the time has arrived when the trade 
should be relieved from the inconveniences imposed by this body, 
and I am glad to say that under the proposed new Bill there now 
seems to be every prospect of these undue interferences with the 
rights of the working man being removed. 

The resolution was carried unanimously, and some congratulatory 
remarks from shareholders terminated the proceedings. 





LIEBIG'S EXTRACT OF MEAT COMPANY, LIMITED. 
COMPANY'S STRONG PUSITION—NEW CAPITAL TO BE ISSUED. 


The fifty-sixth ordinary general meeting of this company was 
held at Cannon street Hotel, London, on Friday, the 29th instant, 
Mr C. E. Gunther presiding. 

The Chairman said that the past year had been largely one of 
adjustment and tidying up of the exceptional position which re- 
mained as an aftermath of the war, and the directors sincerely 
hoped that they might now look forward to a more normal period 
of business. In the balance-sheet the stocks were on a thoroughly 
sound and healthy basis, so that they could enter the new period 
{ working with confidence and every prospect of a continuance of 
successful trading. The strong position of the company, due to the 
conservative management of the past, justified the board in recom- 
mending, although the year’s results had not been up to the earn- 
'ags of previous years, that the final distribution should be main- 
tained at last year’s rate of 1ss per share. The reserve fund, with 
the amount it was now proposed to add, and including the transfer 


on insurance fund, would be made up to the substantial figure 
: £1,000, 100. 


REASONS FOR FRESH CAPITAL. 


The heavy drain of taxation had depleted the company’s cash 
resources, so that they had to look to the raising of fresh capital 
#3 @ means of equipping themselves with the new plant and 
niachinery required in order to convert the Fray Bentos factory 
‘ato a frigorifico. Apart from this, in consequence of the higher 
— and the general needs of the business, the amount of money 
ao - in stocks was greater than in pre-war times. The 
be a had accordingly decided to recommend that the capital 
uations heen £ 1,600,000 to £2,500,000 by the creation of an 
eae 150,000 ordinary shares of {5 each. It was proposed to 
the pr we Present ordinary shareholders 120,000 shares at par in 

Proportion of one new share for each ordinary share at present 


- ont ES 
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held, and as the ordinary shares were at present quoted at a sub- 
Ss } 3 Y TY , } he : ; 
tantial premium, the board had no doubt that these new shares 
would be readily taken up. 
D ing e} is he Rive e . > 

uring their visit to the River Plate last year, Mr Follett Holt 
and himself made a special study of the q 
refrigeration at Fray Bentos, and it was de ided to proceed with 
he c 2H Ee Th ; ] 
the scheme. The construction work was now well on the way, and 
it was expected that some time during the next working s sason they 
would be ready with an up-to-date equipment for the production 
of chille dl” Seven ok . ‘ol teed 
of chilled and frozen meat. In all, Mr Follett Holt and himself 
visited and inspected 20 of the 


uestion of taking up 


company’s estancias, saw ove: 


150,000 head of the company’s own cattle, and were greatly pleased 
with all they saw, and especially with the marked improvement in 
the quality of the cattle. 

The company’s herds in Rhodesia had been maintained in good 


nari ny and their steadily increasing stocks were being further 
graded with pedigree blood, both imported and locally purchased. 

The company had acquired a suitable farm in Kent for the pur 
pose of concentrating pedigree cattle for export to their overseas 
farms. 

lhe sales of the company’s different proprietary articles had been 
well maintained both here and through their Continental distri- 
buting centres, where their branches, reconstructed and reor- 
ganised, were now making good progress. 


Th tla P : . 
lhe report and accounts were unanimously adopted, and at an “ 


extraordinary general meeting the proposed increase of capital was 
approved. 





OHLSSON’S CAPE BREWERIES, LIMITED. 
TRADING UNDER DIFFICULT CONDITIONS. 

The ordinary general meeting of Ohlsson’s Cape Breweries 
Limited, was held, on the 27th instant, at Cannon street Hotel. 
London, Mr Herbert J. W. Jervis presiding. 

‘he Chairman, in moving the adoption of the report and 
accounts, said that the actual balance of profit for the year 
amounted to £17,801, which, with the amount brought forward 
from the previous account of £55,595, made a total of £73,397. ~ 
From this had to be deducted the dividend on the cumulative pre- : 
ference shares, leaving a balance at profit and loss of £61,897. 

The results of the year’s trading had been disappointing, and » 
came upon the directors with something like a shock. Their 
money sales for the first nine months of the year showed a con- 
stant increase upon the corresponding period of the previous year, 
which had itself shown a considerable advance on its predecessors, 
so that up to the month of February the returns they had received 
gave them every evidence of a successful year’s trading. From. 


a¢ 


the turn of the year, however, business out in South Africa; 


‘ 
BI 


SS rt + 


assumed a very different aspect. Labour troubles arose on every} 
hand, strikes were constant in almost every industry, and the? 
company’s business itself was to some extent affected. The general? 
spending power of the community seemed to be suddenly affected,» 
and by the time the business year closed the rate of increase of 
sales, in money value, had dropped from 84 per cent.—the increase ' 
up to December 31st—to 34 per cent. at the closing of their: 
accounts, on the corresponding period of the previous year, while: 
the sales of their products in bulk had fallen some 4} per cent. 
for the whole year, which, in relation to their increased overhead? 
charges, inevitably reduced the amount of available balance. 
Future prospects in many ways showed signs of improved trad- 

ing results. Their beers were of the first quality, and gave every 
satisfaction. The South African beer had to bear a heavy excises 
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which had been increased by 150 per cent. since the outbreak of 
war, although it was produced entirely in the Union, and from 
materials grown in the Union—with the exception of hops, which 
they had repeatedly tried to cultivate there—while wine, another 
native product, contributed nothing to the revenue. con 
tions in the country generally were not at present in a flourishing 
condition, and there were vast quantities of produce waiting for the 
restarting of the British and European markets, and until some 
clearance took place there was not likely to be much improvement ; 
Africa had ever been a country of surprises, and the 
depression of to-day quickly changed to the prosperity of to-morrow. 
Kas : d of 6 per cent., free 


but South 


The resolution was adopted, and a divi 
of tax, was declared on the ordinary shares. 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 











Notes = Advances to Redemption Account. 
and (| cf=t ee ; peceiaeeeasieetaie 
Certi- GEE ; : cs 
Date, | gates £88 & | SE 38 pankot 24 Gt, 8 38 
Ou. a2 = §% Fes England 22 SS! ests 

. on 5 os 2 
and. S| | #4 93a | Nome eee a aE 
£ Fy . £ s 1%1 4 £ 
21,535 6,302 3,820 .. | 1 .. | 22,433 
38,478 169 600 18,500 481, 9,924 9,286 
103,125 729 159 949 98,500 276 54,621) 20,536 
150,144 2,930 64 4 28,500 .. /|190) 118,102) 6,868 
} } 

212,782 8,554 39 675 28,500 . | R34) 186,637) 5,486 
323,241 15,529 570, 28,500 BS, 305,133! 4,566 
328,064 14,926 500 28,500, .. | 87) 308,577) 6,413 
342,310 17,143, |. 360 28,500 .. | 8:3) 327,322) 3,271 
335,021 16,524 250 32) 28,500 1,350 | 89) 317,536, 3,589 
356,152 17,182 250 245 «28,500, 4,000 | 91) 337,537) 2,802 

j j i 
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* Incl udes notes called in, but not yet cancelled. 
1920 fixed at £320,600,000. Maximum fiduciary 


TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {60,000,000 in three months’ Treasury Bills, dated from 
Tuesday to Saturday, Aug. 2-Aug 
1921, and the total amount applied for was {99.975,000. Tenders for 
Tuesday to Friday bills at {98 17s 5d will receive about 494 per cent. 
and above in full, and for Saturday bills at {98 17s 8d and above in 
full. The average rate of discount was {4 8s 782d. The following 
table shows Treasury Bills by tender outstanding :-— 





Date and 


Duration of Amount. 


Bilis, 1921. 
£ 


July 8 
(3 months) } 


July 15 
(Smonths) } 


July 22 | 
(3months) | 


July 29 
(3months) } 


£ 


50,000,000; 123,005,000 





Applied Avera 
for. 


of 


Discount. 





£ 


55,000,000:117,220,000  § 


j 


| 


i 


4 


3 


8 


| | 60,000,000 99,975,000, 4 8 





7th, were opened on July 209, 


a 


664 


60,090,000 122,740,000, 4 19 457 


7°82 





+ M 


48 
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The amount to be offered next week will 


issue for 1921, £317,555,200. 





aximum fiduciary issue for 





e Rate) Rate f 
ge Ra aanitiont Tenders at Rates below 


Bills. 


receive, 











{ £98 13s 94 (Monday to 
|| Friday bills), about 93%, 
«| above in full, and for 
| Saturday bills at 
£98 145 14,& above in ful] 

{ £98 148 8d (Monday to 
|| Friday bills)about 363%, 

| above in full, and for 
Saturday bills at 
£9815s 0d, abovei n full. 
£98 17s 8d (Monday to 
Friday bills) about 80%,, 

| above in full, and for 
Saturday bills at 

| £98 17s 11d above, in full, 
{ £98 17s 5d (Tuesday to 
|| Friday bills), abt 494%, 
+| above in full, and for 
Saturday bills at 
| £98 17s 8d, above in full. 


be £50,000,000. 


—— aS 


PUBLIC INCOME AND EXPENDITURE. 
UES OUT OF THE EXCHEQUER. 


RECEIPTS INTO AND ISS 





Balances in Exchequer 


on Ist April: — 


Bank of England... 
Bank of Ireland .... 


REVENUE. 


Motor Vehicle Duties .. 


State, &o., Duties 


Total Receipts into 


the Exchequer from 


ADL IAT, AoE 1 TWH Wiese | Weak” |OPPERaaneM yg aay NCTM) assoper) ser) 1am et 
July 23, July 24, | wots Ending of National Savings Certi | 
wai.” | “i990.” | “agar | Tae ficates, issued under the Finance need - 
FSS Act, 1920, Section 59 (4) ........ | 5,165,000]. 315) 
| |  @ z Old Sinking’ Fund, 1910-11, ‘issued | 
uncer on 16 (1) (6) of the “ 
a 7,159,773. ae Finance Act, 191] \....-s.+.c--| 61 __ S166) ns aaah 
| 3,074,506 eo ——|+— | 2,188 480,904) 2,11 7,559,056/168,842,504 1 
| 9,563,097) 4 Balances in Exchequer— | Jul *21.\ July tae a ae ‘nam 
emasee 41,540,000, 3,801,000 2,926,000 a of En land eeeccceeses ssecese| Laser wT 494,230 — 572158 
59,035 | 52,271,000; 8,615,000) 4,260,000 Ceeccccecce eecscee | _ 1,203, ’ = 494,935 von 599,424 
2,851,000 ie cteeetition citi | 3.139,249! 3,457,076. s- 





\-— Receipts, —, 





13,925,000 16,036,00¢' 1,279,000 1,987,000 



















(July 30, 199. 


| Total Receipts into 
the Exchequer from | 


Apl. 1, 1921,/Apl. 1, 1920, Wee tets. 





Week 
to | Ené : 
July 23, | July 24, | Juiy 26, Pding 
194i. | 190. | asa.” | “ig 
£ oe — 
Stamps ......eeeeeeeees 4,032,000; 7,202,000 ‘ 
Land Tax .......++45 | canaed on 260,000) 268,009 
House Duty ........-- , ,000 10,000) 
Property & Income Tax 
(includin paper SenG | sone 
Mineral Rights Duty) | {000} 77,346,000) 7,056.00) 
Excess Profits Duties,&c. | | 22,114,000} 69,670,000! 4.000 a £,406.000 
Corporation Profits Tax | 3,260,000 = 400.000) 112.000 
DS oxscosnckens 13,250, 13,250,000, 1,250,000, 1 g09 ono 
Crown Lands .......... 130,000 190,000 86.09 
Interest on Sundry ’ 
LOANS ... 1.0 seeeeeees 4,095,325} 5,978,922 12,512 
Miscellaneous— 
Ordinary Receipts .. | 7,519,499) 5,250,836 372,357 56,000 
Special Receipts....| __ BS 27,366,526) 105,873,962) 2,040,000, |. 
Revenue ..........+++- __|_ 282,631,350! 394,988,720, 29,095,869 13.96 iq 


Total, inc. Balance ..| _ | 285,705,856] 404,357,817 
OTHER RECEIPTS. 


Temporary Advances Repaid :— | 


| 
errs vubananece® | 2,250,000) 750,000} 150,000! 10009 
Money Raised by Creation of Debt :—| 
(a) For Capital Expenditure Issues: | 1 
Under the Telegraph (Money)! | 
Acts, 1913 and 1920 .......... 2,000,000] 700,00 
Under the Post Office (London)| | 
Railway Act, 1913...... ee 27.500 - 
Under the Housing Act, 1914 ..| 25,000) 30,000 a 
(b) For other Issues : 
By Treasury Bills for Supply . .| 1,473,524,000) 1,272,446,000) 106,752,000 128,217,009 
By 4% Funding Loan, 1 90... on | 101,341 si ss 
By 4% Victory Bonds.......... ee 258,622 
By National Savings Certifi- 
cates— | 
Under the War Loan Acts, ; 
DEED ccbedoedcieneseoes a | 13,200,000 - 750,000 
Under the Finance Act, 1920, 11,150,000) 800,000 
By National War Bonds ...... 5) os 
By Treasury Bonds— | 
5-15 year, 1925-35 ......00+++6' 1,024,990} 9,275,000, _ _.. 365,000 
Bin BEND cn ccccccecesecceces | 3,700,000) 3,700,000 : 
By Other Debt created under) | 
the War Loan Acts, 1914 to | 
BED accccessocncseoeceeseseel 3,713, me 12,733,871 2,635,156 


(c) Ways and Means Advances ....| 406,774,000) 407,141,000 27,850,000 7,700,000 
Repayments— 
In respect of Issues under Land) y 
Set'lement (Facilities) Act, 1919) 9,180) 2,481 
Do issues under Section 59 (4) of} | 
the Finance Act, 1920 ........ i ,650,250) 
Interest received under Section 59 (5)| a 
of the Finance Act, 1920........ __ 85,552) ie. — 0 
DOOR on cctichccnensnanvesséniese ss 2,191,620,153' 2,120,996,152) 168,347,865 159,763.1% 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of | 
| . 
| the Exchequer to 
| | meet Payments from 


—— -[s8UE8,——, 


Apl. 1, 1921,)Apl. 1, 1920, Week Week 
to to Ending | Ending 
July 23, July 24, | July 23, | July a, 
1921. | 1920. 192]. | 1920. 
~ EXPENDITURE. £ £ é ‘ é 
Permanent Charge of a 
iit hnshbecastsmene 6,302,877 6,654,355 
Interest, &c., on War I cath alae ~ 
Rr iectees 120,580,025 113,596,054 2,294,174 2448740 
Road Fund ...... - 3,550,000 oo | | Sta O «E18.943 
Payments to Lo al Tax 1,392,772 1,456,22¢ CHW) 948 
ation Accounts, &c.... ae! — 0 00s 
Land Settlement........ 1,101,125 2,421,859 30,471 89,095 
Other Consolidated Fund 
Services seued dios ; 680,453 489,156 ° 160.000 
Supply Services ........ 193,173,825, 207,279,072, 16,544,2°' Ney ; 
Expenditure ........ 324,781,081/ 551,896,725, 19,286,894 10,216,778 
OTHER ISSUES, | 
MU tr cocsase 2,350,000 1,050,000} 150,000 150000 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) | ; 
Set eee 84,909) 84,905 
Under the Unemployment Insurance wie 
MEE 6x6 cienirentbecnsseses>= 1,695,000 os 570,00 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, \ 
1913 and 1920....... aikeaneoysens 2,000,000 — 
Under the Post Office (London) “an 
Railway Act, 1913 .. ........00- 27,500 40,000 
ee the Housing _ ane jeweee 25,000 30,000! 
edemption of Unfunded Debt— an ono? 
Treasury Billsfor Supply .......... 1,386,191,000, 1,315,822,000 108,070,000 127,967,000 


War Loans, Exchequer Bonds, &c., 
under Section 34 of the Finance 


teen tect aemaette 13,800,738, 20,164,602) 492,910, 1,511,760 
Principal of National Savings Cer- 
tificates— | 
(a) Repaid by Issues under 
Section 59 (6) of the Finance | a : 
I iat ecntdibencohiinn 4,800.000, | 41,950,000! ¢-.q¢o) | 0000 
p?) Begala etherwise. ..... coens 4,350,000) ) ~" ‘. - 
rincipal of Exchequer Bonds pai 950,000 
off — i9ai-23, isap-a1. oe | 2,480,000 
on” 7 -- eo I nn | 
er t under the War Loan | a) 
Acts, 1914 to 1919.......c.ecceees 18,380,409, 21,515,987, alae 


Ways and Means Advances Repaid | 415,789,000, 406,687,000, 38,050,000 





Treasury, July 25,1921. 








Ju 


Notes | 


Propri 
Rest . 
Public 
Other 
Seven: 


* Ine 


Rest 

Publi 
Othe! 
Gove 
Other 


Ma 


Jur 


Jul 


oO} 


= ewer OO TOOOT, 





10 128,217,009 


2,635,156 
7,700,000 


19: 159,763.156 


SUES, 
Week 
Ending 

July 24, 


+ 2.448.740 
) 518,943 
89,095 


_ 7,160,000 
10,216,778 


150,000 


127,967,000 


1,511,760 
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BANK OF ENGLAND. 
Week ended Wednesday, July 27, 1921. 
ISSUE DEPARTMENT. 


£ | £ 
Notes issued ........ 145,008,020 | Government debt .... 11,015,100 
| Other securities ...... 7,434,900 
| Gold coin & bullion ..126,558,020 


145,008,020 | 145,008,020 


ae DEPARTMENT. 


£ 
Proprietors’ capital .. 14 553, 000 | Government securities 43,188,078 
Balb cccccccccccccccs 3,357,025 Other securities ...... 78,000,845 
Public deposits*...... 15,373,851 | Notes ..........++++ 16,724,650 
Other deposits........106,435,907 | Gold and silver coin .. 1,812,043 
Seven-day & other bills 5,833 | 


139,725,616 | 139,725,616 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Comparison with Previous WEEK and a YEAR AGo. 





j | } 
' Amount, | Inc, or Dec. on | Inc, or Dec. on 
| July 27, 1921. | Last Week. | Last Year. 





















£ £ 
i il li ee LM 3,357,025 | + 46,885 - 13,803 
INL 05 5a cucknn we ueieaes 15,375,851 | — 1,562,593 | + 225,197 
ONMIED cn ccacccccentehncecs 106,435,907 | — 42,850,426 | — 12,214,342 
Government securities ............ 43,188,078 | — 39,530,000 — 16,724,283 
Other securities . 5 |— 4,274,466 | + 2,519,636 
Reserve ........ — 026 + 2,221,505 
Note circulation. ... + 565,630 | + 2,914,175 
Coin and bullion + 2,604 + 5, 135,680 
% of reserve to liabilities + 3% i + 3% 
tit, se alaponsdelde sal 
TRREE Montus’ Recorp. 
| | led 
Circulation | Securities 238 
i Coin and | (excluding in ose 
te, Bullion, Beak Post} Deposits. | Banking | Reserve. &-3 
ills). | Depart- Sag 
ment. iS a 
aa 
1921, £ £ % |% 
MAY Aevsssee. 128,357,634 129528 235 | 140,807,558 | 141,205,277 17,278,309 | 123, 7 
Weseeeoes 128,363,247 128,768,640 | 128,421,373 | 128,089,388 18,044,607 | 14 \64 
oo 128,360,554 ise iotveo 121,813,463 | 120,941,358 | 18,615,804 | 153/— 
lm 128,349.547 127,807,660 acres 127,246,006 | 18,991,887 | 14 - 
gees 128,363,389 139,095,280 149,766,080 | 149,815,500 17,718,109 | 11 
ge eeeees 128,369,554 128,280,135 | 150,945,823 | 150,185,788 18,539,419 | 124}— 
2 128,375,126 127,491,195 | 147,029,914 | 145,488,015 | 19,335,931 | 1 _ 
so 128,357,145 127477995 | 138,928,690 | 137,400,455 19,329,150 | 1354/6 
July oo 128,366,727 129,006,290 290 | 147,036,431 147,030,762 17,810,437 | 124)— 
so 128,369,083 129, 108,285 | 148,761,611 | 148,900,383 17,710,798 | 11 
*eeeeeee! 128 127,955,565 154,629,219 | 153,615,715 18,868,096 124) — - 
127,717,740 | 166,222.777 | 164,993,389 19,099,719 | 1l4 pa 








128,283,370 | 121,809,758 | 121,188,925 18,536,693 | 153/— 





Ten Years’ Recorp, 














Se —— 
At Corresponding date Jul 
26, | Ma July 30, | July 28, | July 27 
with the present week, |“ 1911.” | 1914. | 1919, | 120." | * 1921." 
— (excluding Bank | £ 
Pe le) as voesseeceesennee 29,189,3 7,255 |125,369,195}1 
ae dente ee se ssecsccenes 9.290.080] 19,018 17,881,009, 15,148,654) 15,373,851 
Se woos os cncaseees 46.524,784| 41,248,964/1 16,554,700 118,650,249|106,435,907 
er securitieg is oo 14, 1 43,143,806, 59,912,361) 43,188,078 
Reserve of notes and coig 7 ”"” 28,436,705 81,745,550, 75,481,209) 78,000,845 
and bales 824 coin "..*"] 30,4a2/oa8) 25,463; 21977;574 16,315,188) 18,536,693 
Proportion Ot Feserve’” jg} ‘nSbe#8) 55,987,360, 88414,629)125,234 
Bank rate of discoang“""""77"") 44% Be | AP | Be 
Of Canna months" bills"; 2% “af 
tres me Se = | aol, 304 
price of whené..20 2-2: Teta | one 8is lld 
eseaneee (Re ose ws 4 sa ‘oth N4 361.37; $376.80 | $357.58 
Lenton Betis | 22up uos-io | iste |1095-11-00| 1155-69 
Clearing house tetas 150-156 | 280-283 
return .......:1230,549,00011 712,190,000 685,4 000 


BANKERS’ CLEARING RETURNS. 


























Week ; : Country 
eek Ending Town Clearing. |__ Clearing. Total. 
1921, £ £ 
Josnany b— —July 20 ........0. oe! rn6si ,963,000 1,747,651,000 | nee 
ee aRaRRpeRS REIN es 651,956,000 48,431,000 | 587,000 
Total to date 192].............. | 18,333,919,000 | 1,796,083,000 | 20,130, 001,000 
betrcetiweetece cso 20,721,505,000 2’ 413, 466,000 22,134,971 ,000 
ee d | — 2,587,586,000 — 617,384,000 — 3,004,970,000 
se or decrease in 1921.. {| = "115% a 255% |= 12-9%, 
Total for 1920...........4.44..- | 34,946,683,000 4,072,220,000 | _39,018,903,000 
ME ice a2. sam 614,000 3,386,768,000 28,415,382,000 
— {| | + 9,918,069,000 | + ay 000 + 10,603,521,000 
ease or decrease in 1920.. oan 396% ed Oo he 34% 
PROVINCIAL CLEABING RETURNS. 
1920. bs 1921. Inc. or Dec. 
Aggregate ' Totals to J uly 23, | ane - £ | £ a 4 
NN cckcsncnevedencvacses 112,684,500 | 76,954,100 '— 35,730,40) 317 
aaa a ee | 52,206,000 | 43,563,000 |— 8,643,000 16°5 
I sicscrat notin wax clncceamateanne | 260,518,300 | 212,058,600 |— 48,459,70C! 186 
HULL (24 Weeks ended July 23) ....! 26,986,000 ai 
i ae | 52,869,300 | 33,711,800 — 19, 157,500) 2 
LEICESTER .................0..2+++| 38)676,700 | 23,048,900 — 15,627,800) 40-4 
inca wclaiie Gicanletidoele | 489,721,100 | 250,468,300 —239,252,80C; 488 
MANCHESTER ..............sc0ceee: 918,560,900 | 413,153,200 '—505,407,700) 550 
NEWCASTLE-ON-TYNE............ | 93,094,90C | 54,936,800 |\— 38,158,196) 409 
EE iniccrensneithessenee | 35,197,300 | 21,173,100 — 14,024,200} 398 
fC i ctsssncninisi aeeadihe | 49;129:000 | 35,607,300 |— 13,521.7%) 275 





OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
coe s omitted.) 














| July 22, | ; Week's ae July 19, 
1921, | Movement.) 1920 
RESOURCES, g | 7 = 
Total gold reserve ..........seee00 cccccccee-| 2,508,300 | + 15,760 | 1,971,420 
| tender notes and silver reserve........ 151,070 |— 3,980; 147,630 
Bills discounted for member banks ..........| 1,686,150 | — 17,830 2,400,150 
Bills bought in open market .....sseccsesees 23,91¢ | — 1,220 56,470 
Government obligations owned........... ae 251,280 | — 19,230 | 321,040 
All other resources ........... siti teniinacna’ 48,530 |— 1,720;  30;700 
LIABILITIES, 
Government deposits ........ eeatitdniienenasl 34,970 | + 15,130) 11,700 
IN oes ore aed eranigieeaiinenaie | 1,658,050 | — 25,000/ 1,675,240 
Federal Reserve Notes in actualcirculation..| 2,564,610 | — 39,220; 3,135,800 
Federal Reserve Bank Notes in actual cir- 

EE inscannerpeseivuresnetakanenents | 127,880 |— 2,680 | 189,380 
All other liabilities ............ eeceee sereeeee| 17,450 + 7CO 45,780 
Se ED - . . ccccnccenqescocesacs + 316,050 | + 140 269,480 
Ratio of total reserves to gross deposit and 

Federal Reserve note liabilities combined 625% + 98%! 49% __ 





CANADIAN BANK. 
_ (000s omitted.) eo Sas 


Jan., 1921. | Dec., 1920. | Nov., 1920. | ,Sfonth’s, 

















& & & 
IRI as anisieeaninimke | 133,A4 | 133,49 | 132,782 + 295 
Note circulation ......ccccseee 206,176 228,759 | 24,40 | — 
Demand deposits ..........+00. 584,026 | 657,497 686,754 — 73,471 
Notice deposits .........ssse00- 1,313,094 | 1,293,007 1,292,009 + 20,087 
Deposits outside Canada ...... 318,623 | 356,771 351,781 | — 38,148 
DE Gdenccnahewniaaseed 85,118 | 688 86,211 | + 2,430 
Dominion notes.........+.+.+++ 186,590 177,489 | 190,641 | + 9,101 
Deposits Central Gold Reserve 89,703 | 113, 114,903 _ — 
Call loans in Canada .......... 112,474 | 114,703 108,471 _— 2,229 
Call loans outside Canada...... 191,854 | 211,443 | 218183 | — 19,589 
Current loans in Canada 1,264,490 | 1H 909,973 | — 37,314 
Current loans outside Canada.. 2pa 380 . aanes | oe | i— ane 
Total liabilities .......-.....00 | 2,778, 2,835,5 ae 
Total assets .......-..+++++++0+s 2,926,867 | 3,056,979 | 3,116,896 | -- ~ Tsoni2 
BANK OF FRANCE. 
(000’s omitted.) 
| July a | Je | “7 ly al, July 29, | Week's | Position — 
| “Iga, | 1921.) "1920." | Movement, (May 28, 1914 
AsseTs, ae ae Francs.| Francs. rancs, 
| 


Gold coin and bullion ... 


6,521,076 | 5,520,888 5589,175| +  188/) 34 
Of which held abrosd:... 1,948,367 __ DBS | | 3,730,605 


1,948,367 | 1,978,275 | 











Silver coin and builion....) 275,285 | 274,947 247,625 | + 338 
Eines nt and advances. . : amass 4,871,011 _ 4,458,200 | + oe 2,327,775 
Motes eee Sarl 36,941, 450 7.269.951 31685,95 | — 328,50 6,811,875 
Government deposits...-.. | 22,265 109, -- Sor 183,700 
Private deposits .......... | 3,229,369 | 2.710.228 | | 5.306625 | + 459,143 
BANK OF SPAIN. 
(000’s omitted.) 
incall 
] | July 1 July 24,| Week’s | Position 
waa” | | wa” 1920, Movementiitay sn sane 
le Pesetas.| Pesetas. | Pesetas.| Pesetas. ese’ 
ice secee eosees| 2,491,337 | 2,490.257 | 2,452,546 | + 1,080 §21,775 
BHVEE .ccccccccccccces eueven 625,065 | 620,569 | 609,601 | + 4,496 | 600 
Loans and 1 “ane soees +++) 2,025,601 1,976,762 | 1,705,753 | + 48,839 | 725 
Spanish 4 a. seoe-| 344,474 | 344,475 WA4,474 ee 4,475 
Treasury bills .......... vesees| 150,000 150,000 | -» | 150,000 
LIABILITIES, | 
niaeaneet seceees| 4,176,177 | 4,198,132 | 3,910,602 | — — 21,56 | 1,901,550 
me Faia tact cideanl 1,039,672 | 1,043,069 | 972,457 3,397 | 477 
NATIONAL BANK OF GREECE. 
i iciaerieneeeineiiiiel 
May 28, Pune 12, | Previous Last 
aga. _ - 1920. Return. Year. 
ASsETs. | Drachmee. arian! Drachma. | Drachme.; Drachm#®. 
oT caeen aa 1,376,343,124) 1,376,175,615) 1,549,292,191\+ 167 — 172,949,067 
Government loans 1.900578 
and securities ... .| 1,680,442,371 Hoye 7) + 119494035) + 88 
Discounts ons — 788,185,150 Tr 331 684 + 10,793,466) + 155,530,534 
oy $11,310,358) + 346,829,104 


Notes in LTTE tion! 1,735,200,908 . 
ts, 114 "491,349) “Hoots + 4,478,602|—157,848,277 
Scrat gat deposi, WAaiSas Ce ca ns 
posits at 
fixed rates ,.. -..-| 807,000,601| 795,524 





+ 11,675,724) + 356,735,605 


a 
? 
6 
$ 
s 
; 








ae Oe 


BANK OF JAPAN. 


HUNGARIAN BANK. 
(000’s omitted.) 
































(000’s omitted.) 
J Move- | Position a, |) Sane) Sons 8 wo 
7 | oa] eu | ie | ment [pangaibi ea | ea | ae | Wa 
ASSETS. Yen. Yen. Yen en. ASSETS. ne, Krone, | . ment, 
cnn eae «| axeter | unease | asus | seacts|~ “sar! 8180 | aoe cote Ae Emon, oan] = |) a | oe 
Discounts ........| 38475 | 33344) 33,251) 334.881 + 5,131 41,740 | Silver Coin ......-.ss0+0seees 184 185 °* ag = 
Advances ........| 104,677 | 97,416 | 96461 | 327,011 \* 7,261 70,540 Bills discounted, warrants setiiies | on = 1 
2 and Cums eee ee eee ee eee 698, 693,384 | ’ . 
Notes ...+-+. +00. Leas ae nin Lire + om a} EADEES. <occcccvevcccoscoseses 107,868 | 107,844 | moon ; Sa 
Polvake Roposise ..| "79192 | ‘lon7a6 | ‘104;337 | "87,039 |+ 28,534 | 11,440 Note in Sela veeseees] 17,923,868 | 18,095,898, 17671017 | ~ imgy 
<nnindenhineont 1,328,887 | .161,987 1: 
IMPERIAL BANK OF GERMANY. ET 1598.05 | + les 0 599,243 | + igen 
(000’s omitted.) NATIONAL BANK OF DENMARK. 
TS | alg Ts, | Fale | Weskie | Bolton 
a | ae | Se [age ae 
AssETs. Marks. Marks. rks. 5. une 0, Iai » | June 30, | Month's | Posu 
4 1,640 | + 12 1,313,240 1921, 1921, 1920, | \M cn 
te ev eenvervonrs mS Tas 60 + 2639 321,920 ASSETS, Kroner. | Kroner. | Kroner. ovement, Map 
Treasury notes ....| 6,344,948 | 5,511,748 | 17,254,600 |+ 833,195 60,780 | Coinand bullion ......se+es.| 227,564 | 227,570 | 228,030 | — _— 
Bills discounted....| 72,010,114 | 78,126,729 | 39,452,360 eel 943,460 aecoene pens eecccees = 311,289 | 2 + sal BRAT 
LaaBILities. 18 ADTOR... 000-2000 0,209 15,597 ¥10 
roula 997,125 | 75,352,635 | 53,983,200 |— 355,510, 2,013,860 | gecurities ......-ecescsccees| 50,553 50,636 57,818 | — 
— ce tion "ye28 184 14,584,808 | 12,298,420 |— 4,656,624 | 842,34¢ LusBILITIES, “B| 1 se 
Deposits ......---|_ 3 rrSEr—e——vOr Circulation....ccccccsescsese 496,213 496,688 528,660 — 475 j 157,266 
BANK OF ITALY. Deposits ...ccccccccccccccces 67,910 60,205 43,451 | + 7,705 | 6% 
. e — 
(000’s omitted.) 
June 10, May 31, | May 20 Move- Position BANK OF NORWAY. 
1921. 1921, _ 1921, o—. May 31,1914 (000’s omitted.) 
ASsETs. Li Lire. Lire. re. Lire. 
Total cash .vsseseseeesees | 1368:790 | 1,428,194 | 1,391,492 |— 50,674 | 1,221,875 ToT, | Tune 3, | Tuy T, | Week's | Poalina 
Inland bills..........++++++ | 3,179,680 | 3,218,278 | 3,149,598 |— 38,598 418,400 . Movement M 31,1914 
Foreign bills aoe | grtin | Gostens l- 98 _ Coin and bullion Gold M7298 | “197295 | “enna | Stop. 
the ‘Treasury | 6.674.679 | 6,773,471 | 6,931,283 |— 98,792 nil nan ion seees 3,000 | 4424 
Oaher eavanCes sen enn | 2,149,189 | 2128-405 | | 2,046,898 | + 20,784 | ee | Sianee ateees and foreign 33,136 | 34,233 | 60,200 |— | 
Securities ......... eoeeeee | 217,455 | 215,586 | 215,962 |+ 1,869 205,700 sceeeeeerimemerarercareeaes oT 97,000 | 98,533 
LiABILITIES, 
047 |\—123.686 | 1,556,925 ment securities .......++++. 8,707 9,095 — 388,000 | 8816 
Daputvent Grafis....-.2. ease | yesh 789 apassoe7 |= — 56442 | "192,975 _ | Discounts and loans ....+4..| 415110 | 440,179 oak = 25,069 | 16,1) 
Bee Notes in circulation .......| 420.946 | 418490] 448018 |+ 254%) n 
NETHERLANDS BANK. Deposits at notice .......... 76,996 | 107,124 | 122,211 |— 30,128 | tn 
. New rules for issuing bank notes have been given by Statute of November 2, 
| July 25, July 18, | July 26, | Week’s | Position | 1920. We are authoritatively informed that the right of issue of the Bank o! 
1921, 1921, 1920. |Movem’nt Ma a 


Norway is calculated at an amount of 250 million crowns above the stock of gold 


| Florins. Florins. | Florins. | Florins, | Flo — at present extraordinary additional amount of 80 million crowns until further 


Coin and bullion Gold . veees| 605,969 605,969 | 636,338 | 















































ee 163,093 er, 
Silver ....| 12,159 11,323| 15015|— — 164 8,436 
Discounts and advances......| 440,585 443,398 | 463,582 — 2,813 | 153,504 IMPERIAL BANK OF INDIA. 
ABILITIES, | . 
Notes in circulation.......... | 102.790 1,019,299 | 1,017,208 | 6,509} 316,632 (000's omitted.) aaet 
Deposite ...... adie > 53,226 | 123,097 |+ 212 | 5,016 July 1, | June 24,) June 17, | June 10,| Week's 
AL BANK OF ROUMANIA. ie |) Se 
ASSETs. = 8. &. 
NATION (000’s omitted.) Government securities ......| 14,79,32 | 14,43,72 8,66 89 877,19 |+ 3.60 
~ _———— ; Other securities ......sesee- 1,535,235 | 1,38,43 1,38,42 1,338.42 |— an 
{ June 18, | Junell, | June l9, | Week's | Loans .......: seonshhosnstia 13,46,80 | 14,40,96 | 14,50,33 | 14,65,13 |- 
=. = | — Movement. | Cash credits ...........-..+- 22,0314 | 21,03,12 iSeseo 20,79,95 |+ unc 
. : ° | . DCE. cccoveescossesoes & 14) 1 94 49,60 594,03 |— 418 
RR 3,859,722 3,859,722 | 1,600,222 | ee Foreign bills ............0s-. _s | = | 89 |— 80 
Sliver, Ge. .. ain m.. aa io “ i Be andecubeses ieustiinsoend 9 | 3 3) 6 
iscounts....... > 9 Dead stock .......seeeeeesees 7 78 O63 2,09,68 |— 421 
Government loan | 9,916,585 | 9,849,921 | Gaee\+ Gee lies a 307'99 a3 4901 |+ 523 
Other edvances..........| 2775277 | 2,825,595 | | — 48516 | Balances with other banks 2513 | 1461 leas | 1269 |¢ 
LIABILITIES. Ei bbdenawathanatas aoane 30,45,27 | 26,85,59 | 26,00,99|+ 42427 
Notesincirculation......| 11,084,371 | 11,087,752 | 4,736,088 | — 3,381 iprweesecees 
SN iia eatceneunied | 6044886 | 6,024,677 | 2,166,912 | + 20.209 | garcoribed capital ..........| 10,6556 | 10,53,36| 10,14,32 1o1o.s2 + Fr 
Capital paid up ...ccccceess 547,64 5,44,59 5,354.83 + 2 
SWISS NATIONAL BANK. Beets ctcreeenees Sai) smio| srs) Sox|t 
. Publie deposits .........+..0 15,48 . , 162, 
(00's omitted.) aaa .............. Wases | GTS 33 | Tive7o | 6R7K52|s SITAR 
July 23, | July 15, | July 23, | Week’s | Position | Loans agnstsecs.per contra.. 55,41 | 55,30 55,20 54,75 | + 1 
1921. | 1921, 1920, .——, May31,1914 | Sundries ............... 00005! 1,26,91 | 146,56 | 1,35,52 | 1,3212!— 195 
ASSETS. Francs. | Francs.| Francs.| Francs. Francs, — -— $$$ =r 
Coin and bullion—Gold......| 544,261 544,206 538,127 \+ 171,175 July 1, June 24, Jene 17, June 10 
Silver . ees} 110,735 | 110,735 88,889 | oe 18,350 1921. 1921. 1921, 1921. 
Darlehens- Kassenschein .... 12,957 9,729 17,691 + 3,228 — The above includes— £ £ £ £ 
Discount and advances......| 304,136 299,877 | 340,155 \+ 4,259 103,000 Deposits in London ......... + 21,800 ....  20,900.... _21,500.... om 
LiaBILITIES, Advances in London.......... 381,700 .... 381,700 .... 381,000.... 381,00 
Notes in circulation ........| 882,227 891,084 | 898.219 |\— 8,857 275,925 Cash and balances at other 
PEE scccunndntibebcested 107,91C 98,186 | 121,786 |+ 9,724 33,750 banks in London ......... . 90649.... 98,911 .... 98,724.... 8987 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse 
ous that up to June 30, 1921, total issues were Fr. 30,471,000, of when NATIONAL BANK OF EGYPT. 
Fr. 10,230,000 was held by the Swiss National Bank. (000’s omitted.) 
BANK OF SWEDEN. April 30, Mar. 51, | Month's | Position 
, i 1921. 1921, |Movement, May 31,1914 
(000’s omitted.) iz £e iz 
| July 25, | July 16, | July 24, | Week's | Year's | May 24, | Gold ..............-cssseeeeeeees 3,361 3,361 | = 
i921, | 1921, 1920, |Movement Movement 1914, Government socariti ME cocennsnos 40,831 39,291 |+ 1,540 aot 
Asserts, | Sees | Kroner. | Kroner. Kroner. | Kroner. | Kroner, LiaBILITIRGS, 
Gold ...... tees 281,339 | 261,259\- #4 (+ 20,046 | 104,918 | Notes in circulation ........+04. 34,024 34,18 |— 162 - 
Balance abr. and Government deposits........+++. 2,511 2,656 |— 145 a 
gtorcign bills ....| 117,761 | 127863/ 97,696 | 82+ 20,085 | 112,172 | Other deposits ....... cmemeen) ae 13,832 |+ 35) S60 


Gov. securities. . 13,888 14,164 45,351 |— 


im SL eas | 4d 
, B eee f t British Treas Bills were deposite 
Discount andloans! 444,946 | 443,347 | 631,539 |+ 1,599 = 186,593 ne au of the Egyptian Governmen ury 


in lieu of gol 
BANK OF FINLAND. 
(000’s omitted.) 


| 15,| July 8, | July 15, |soyvement 


TITIES. 


Notes in circulat’n) 592,972 | 614,407| 674,124 |— 21,435 |— 
Deposits at notice! 196,721 | 192,143| 270640|+ ‘4578 xeq | 


73,919 | 69,660 
NATIONAL BANK OF BELGIUM. 


} 
i 











— 

Position 

stiditnitii __ (000's omitted.) Asserts, F. mk. F. mk. F. mk. F. mk, — 

July 19,; July 14, July 7, | sety 22,| Week's | aan = Betemes ckocedl ‘and’ foreign _— wish = | 90,573 

se | Me | Main | ea | sete Pee gti | mtcacabsags danas] | AEM] as |+ ms) Be 

Mend Selliony | 325,453 327,176 oie | 356,688 cas cs jana ies i 335888 | LegTeS I ors| Meas 
Securities ........ 567,287 | 573,368 | 597, 125 | 582,029 - | a a 


LiaBILITIEs, | 9394 
Notes in circulation ........| 1,354,389 | 1,375,424 | 1,194,043 |— 21,055) Ii 
Deposits at notice ..........| (128,739 ae 79,451 |+ 17,465! 


BANK OF PORTUGAL. 


~———s | sam 
o circulatn.| 6,092,590 | 6,126,750 | 6,119,845 | 5,354,912 |— 
Current accounts ..| 1,023,132 1,021,405 | 1,050,181 Sse + Tat liza 


AUSTRIAN BANK, 
(000’s omitted.) 








(000’s omitted.) ; 
| Sune 38, | Tune 35 — Waals — Jane, > 3 Jane 15. ) June 3, ) Weeks 
ses son} Eehyg| Bee, | et | Meee mi, | lth | lite | mc, | SOO, 
7 e. ; udos. 

Sore nm Olle S219) 6,632 58 |— "1s | Cotmana bullion .. | ~“arasi| “gnna| ™“grmi| aass|+ =» 
ir eesccia”wacaae 2 2 OT cee Of which gold... 8.577 8.577 8577 | — Le 
ERIS eee cocecnsenes 1,307278 | 1,305,808 | 1,301423'+ 1470 | Discount nt ** | aguas Ho 045|+ 

etaisatheesenae Siena 498,713 | "499,910 532,944 |— 1,197 Se ss tloans... | benlas bead 88111 360,122 * 
Notes in olreulation sree] SRB BB | gsesage | azazsois + aszaso | ao | aesis| + 108 
posite ... FCCC eee eee eeeeeee 9,713,367 7,723,182 MM 556,971 | Ree | ist ees 42,310 | + sac 


i 
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July 30, 1921.1 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 








; Mar. 31 ° Dec. 31, | Month's 
— asi.” 192i." | 1920. ae 
¥ Levs. vs. vs. vs. vs. 
ASSETS: teal 37,092 | 37,244| 37,150| 37,075 217 
GOld vonerererre***| 94’ 396 16,890 20,723 16,876 16,910 + 3,673 


silver eeeeeeereree 216.700 263,735 244,555 258,899 268,671 | 27,835 








Bi ae 7,002 7,185 7,034 7,088 7,246 |— 32 
Iz 
; 193,777 | 3,274,938 | 3,216,879 | 3,248,315 | 3,354,139 |— 23,102 
ees. ass | 1.329.258 | 1,381,737 | 1,367,468 | 11236438 [+ 44-401 
POLISH NATIONAL BANK. 
(000’s omitted.) 
——— Jane > wey 3h | l —< 30, | Mar. 31,| Month’s 
he } 1921, 1921. |Movement: 
Polish | Polish | Polish | Polish Polish 
AssETs. Marks. | Marks. | Marks. | Marks. Marks. 
Gold.sss+sessereeeeeese geil 14,300) 13,500) 13,400} 13,135 |+ 800 
SAE .cccscocccscoooceoeees 3 oo 38,900, roa sss + 800 
E sssussansneesers sees , 
etn -as--o- | |} 950.100) 1 243/800) 1,281's77 || ~ 1:00 
advances to the Govt....... '130/525/000 117,625,000 ' 106,625,000 93,625,000 |+ 13,000,000 
Private loans and discounts | 6,863,800) 6,374,200) 5,921,400| 5,526,689 |+ — 489,600 
(ther B88C0S «eee eseeee ovcce owed mapas oa 7,602,375 |— 3,338,900 
TES, 
osseeeiien -»-< '02,697,300) 94,575,800) 86,7°5,300/78,087,403 |+ 8,121,500 
) 


ts. + | 8893,30|10,472,500 
eran ann 21" | 3:969,00| 28582200 | | 16,831,600) 14,574,414 
seseseeesecesovecees 400} 16,400 + 68,900 


16, 
Oiber liabilities apsambtiil 198820 15,752,600, 12,200,700 10,559,192 |— 3,683,500 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 


j +5,586,800 





July 15, | July 8, June 30, | June 22, l . |. Week's 
1921. | 1921, | 1921. 1921. ' | Movement. 

ASSETS, Dinars. | Dinars. | Dinars. Dinars. Dinars. 

OE cictesanenqoos 75,087 | 75,209 | 75,173 75,143 |— 122 
Other coin and notes 24,520 | 22,4 20 | 25,056 24,144 | + 2,100 
Foreign credits...... 343,200 | 339,385 | 337,108 338,256 | + 3,815 


Bills ... evese 173,749 | 174,957 169,275 171,913 | 


Govt.advances . eocees| 4,072,508 | 4,022,498 | 4,022,344 3,941,431 | + 50,110 
Laasin ities, 
Notes in circulation .| 3,853,305 | 3,841,354 3,745,943 3,693,259 | + 11,951 
State credits ........ 375,637 — an ans | 375,482 380,961 | + 7 
Deposits ......... sel 400.106 364,809 | _ 421,188 | + 50,103 
BANK OF ESTHONIA. 

~~ June 30, | May 3i, | Mar.3l, | Month‘s 

1921. 1921. 1921. Movement. 

Assets, E. Marks. | E. Marks. E. Marks. E. Marks. 

Total cash .....s.ee -»| 141,479,133 121,836,184 150,654,960 {+ 19,642,949 
Diseounts and loans.,,...| 826,377,753 | 805,914,807 | 663,237,299 |+ 20,462,946 

ILITIES, 
NE cc cnccnechens < 467,272,453 462,819,679 707,948,283 (+ 4,452,774 


BANK OF CZECHO-SLOVAKIAN REPUBLIC, 
(000’s omitted.) 


July 15, | July 7, | June 30,! Week's 
Assets. 1921. 1921. 1921, Movement. 


Liabilities of the a Cz. K. Cz. K, Cz.K. | Cz. K, 
Bank to the Banking Office resulting | | 
from bank notes, current accounts, | | 
Exchequer bills issued by the Austro- 
Hongarian Bank and taken over ie 
the Banking Office.........ccccccecees 





| 
9,528,614 | 9,528,589 | + 43 


ae 
8 
& 
as | 





Discount and advances ............++++ | 3102474 | 3,049,828 | 3,083,266 |+ 52,646 
Other assets.......... seseceeseces| 2,183,642 | 2,339,462 | 2,346,783 |— 155,820 
LiaBiLitizs, "| 


Sule netes tn cizoulation seveseseeeeees (10,849,752 (11,104,139 |11,1€7,515 - 254.387 
tteeerecescceseceeeseee| 1,736,668 1,605,104 1,589,139 \+ 131,564 
liabilities ............. er ececccecs 2.228,353 | 2,208,661 2,201,984 | + 19,692 


LONDON RATES. 











te we Ce te te 
id. ja, [@./@,\8.18,]8, 
es 
| 28 | 38 | 28 | 28 | 28 | 28 | 28 
Bank rate (reduced from 6% July 21,1 % | % | % | % | % | % | % 
on Rh ae et seeded | 5 
wig | [ot [ot a | at 
ys’ bankers’ drafts.......... 4 43; 3) 4 4t % 
TT Uetescctesecenesantn 4 a 44 . 4 a4 i 4 at 
DUT, osncéenaceigccns ccs 48 34 4 4 4 43 4 44 45 b 
6 months’ do............ onieid 42 44 i 4 @ |@ \|& 
a ocacary Bills) :— | 
i inital 4 4 4 4 4 
Lanna Day to day vkeneues Sachem 3) 34 af 3 a | 3 3 a 3 4 
taiwan? ata oo] |S LH | HS 
; eo raee a8 call .. swcoueee 3 3 3 | 3 3 FE 
otice ... SOOO eet eee eeseseeeeee 3 : 3 





t Additional to | ao offered by tender in the preceding week. 
Comparison with the previous weeks :— 











5 Bank Bills. Trade Bills. 
° 
| Ga |S Months. 4 Months. .|3 Months. 4 Months. 6 Months, 
M % % % % % % 
a8 ig” alg™a 13 i 
dune “3.777""| a | 
10...00.1 5 4 
UTavees 5 1 
fay ELE es 66 
ares 3 fs fe 2 6 
ate 1g 6 6 
3.200.414 i 4 ; : ot j 5G 


IRISH BANES' RATE. 
Presen Previous 
- Date Rate. —— 
lsconns eter ecece ee J 2i, ’ ee § ee 19 
Deposit........-.* 3 ee Sane 23, ist os ee April 320 
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OVERSEAS BANK RATES. 
7-— Bank Rate —, 


Changed. " 

Amsterdam .... July 1,1915 .. a re Nowe #1920 ee e° 
Athens ........ May 15,1920 ., EE néanne coos July 28,1921 .. 5h 
Berlin . ceaeapeene Dec. 23,1914 .. 5 Prague...... eoee May 12,1920 .. 6 
Brussels ..... eee May 19,1921 .. 5 BE eecceven -- May 11,1930 .. 6 
Bucharest ...... Sept. 4, 1920 6 GE Wesuctuaue June 14,1919 .. 63 
Calcutta........ June 2,1921 .. 5 Stockholm ...... July 5,1921 .. 6 
Christiania .... July 5,1921 .. 64 | Swiss Bank 
Copenhagen ...., July 5,1921 .. 6 places ....... - Apr. 6,1921 .. 4% 
Pees ‘ca — s — das i acucous o Danae es § 

eerccsece ept, ’ a ee yi seeeeee . 7 
New York Fede- Yee re 


ral Reserve .. Ju'y 20,1921 .. 
RATES OF EXCHANGE. 


ou 
we 


cusses ssnsnshcsesiglcessireesemetleisesneoniteetaesninsnantlcdaiiinameaes 


' | 











| | Rate, | Rate, Rate, 
London on Usance! Par, | July 30, July 22, | July 29, 
| 1920. | 1921. 1921. 
Paris eeeceese francs to £1 T.T.  25°224 | 48°65-75 | 46-17-22 46° %- 47°00 
Berlin ........ marks to £1 T.T. 20°43 | 158-160 | 272—275 | 289—292 
FEED coves krone to £1 T.T 24°02 | 610-625 | 2600—2700 | 3000—3200 
Prague ...... krone to £1 T.T, 2402 | 180-185 | 273—278 285—290 
Warsaw ...... P.marksto£l) T.T, 20°43 | 700 | 6700— 6800 | 7600—7700 
Bukarest .... lei to £1 T.T, . 2522) | 143-148 | 262—267 | 281—286 
Constantinople piastresto £| T.T, 110 | a | 535—555 546—666 
weneecsees levas to £1 wom 25°224 | 160-180 | 375-450 400 
Belgrade eae dinas to £1 T.T. 25°224/ 60-65 | 140-145 | 147 
Amsterdam .. florin to £1] T.T. 12107 | 10°85-99 | 11+ 41-43 11 + 58-61 
Brussels .. ... francs to £1 T.T.  25°224 | 45° 70-80 | 47° 37-42 | 48° 35-45 
Christiania ..kronerto£l | T.T. | 18°159 | 23°54-59 | 27° 90-95 27 * 87-92 
Stockholm .. kroner to £1 T.T. 18159 | 17°6C-65 | 17-38-42 17° 43-48 
Copenhagen..kronerto £1 | 7.T,  18°159 | 23-69-74 | 23-50-60 23° 43-48 
Helsingfors .. F.marksto£l} T.T, 25°22 100—105 | 223—226 230—235 
EONS cccees drachmeto£], T.T, 25224 ; 30° 70-90 | 654-66 } 65-653 
i eiirwascs lireto£l =| T.T, 25°22 1693-70 | 80h—-4 | 86-864 
Switzerland ..francsto £1 | T.T, 25-224 | 21-87-92 | 21°80-85 | 21° 75-80 
Madrid ...... pesetas to £1 T.T,  25°224 | 24°24-29 | 21°75-80 | 27° 78-83 
Lisbon........ pence tomils.| T.T, 534d | 123-134 | 7-3 |s73—-78 
Alexandria .. piastres to £1) Sight 974 | ST ~ 74 | 972-973 | 973—97 
New York ....)dollars to £1 | Cable | 4863 | 3° 714-72 | 3° 59-594 | 3° 568-568 
Montreal .... dollars to £1 | Cable | 4°864 | 4 18-20 4 02-04 | 4° 01-02 
Buenos Ayres. pence to dols.) T.T. | 47°58d | 573—68t | 43-43 | 4438-444 





Rio de Janeiro! pence to mils. {90 days! 

Montevideo ..'pence to dols.| T.T. 

zene .-|pesos to£1 (90 days 
Re <seeceee- Eng.to Per.£1/90 days 


16 | 1348 y Be t 
51 | 554 —56 33% —405 | 404—14 
1333 | LAfa) 35—80 36 
Par | ee 1% m 








prem. es 
Calcutta ..../ster.to rupee} T.T. |) 10 to) Is 11d-4d | 1s 34-344} 1s 340-34 
Bombay ...... ister. to rupee| TT. |} Gold| Is lld-$d | 1s 3ysd-y5) 18 3y94- 
Madras ...... ster. to rupee) 7.2. Sovn,} 1s lld 4d = gare yaG| 1s 340-40 
Hong Kong ..|ster. todollar| T.T. | .. (Sslldd 480-d) 2e8}a-2s94d)2s 9d-2s oa 
Shanghai ....|ster. to tael ?. 2. ee 5s 6d-5s 74d x08 -3s93d | 3s 8d-3s 9d 
Singapore ....|ster. to dollar) T.T | 28 344d-#4d | 2s Sti 2s 334-444 
Yokohama ..jster.toyen | TT, | 24984 | 2s 82d-3d | 28 Sgd-gd | 2s 8d 
Manila ...... ster. to dollar) T.T. | * 24°066 | #285 5d +2s 5d +28 54d 
Mexico ...... pence to dols.; T.T. +33—334 A-S 

t Rate for previous day. y = (a) Pence to peso, 


CURRENT RATES IN NEW YORK. 


Ihe Irving National Bank of New York cable the following: 


money and exchange rates in New York :— 


June30, July7, July 14, July 21, July 28, 
1 921, 


1921. 1921, _ . % 
% % ‘ 

INE Secs ccvccccesccscsccsesssaes S “co. et oe Se ee st 
Time money (90 days’ mixed collateral) 65 .. 64 + 6G ef 6 oe 
Bank acceptances :— 

Members—eligible, 90 days ......+6 53 54 an 54 ma of ee § 

Non-members—eligible, 90 days.... o& eo OE en Ee | ee 

Ineligible, 90 days ........-+e+000 ‘ on ee es 8 
Commercial acceptances, 90 days...... 6 Gt we G 


63 z 
Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE, 


te, | Rate, | Rate, | Rate, 


























New York on— | ee sa, 29, July 145 July 21, July 28, 
London— | 
60 days... | | (3°6675|; 3 S775 3°53 351 
Cable.. os }) |Dollars for £1 4°8666 {3130 3°6375  5°585 | 357% 
Cheques ...... j | (37275| 35°63 | 3°58 357 
Paris ..... .cheques|Cents for 1 franc } 1930 *13'04 784 =| «#774 765 
Brussels ...... ,, |Cents for 1 franc 1930 *12°25 767 | 753 747 
Switzerland. es yy |Cents for 1 franc | 1930 *5°85 | 1653 16°45 16°40 
veseeseeee gs |Conts for 1 lire | 1930 | 41880) 458 | 447 | 414 
Berlin . ‘ iCents for 1 mark 23°83 231 1°3275, 1°30 1°24 
Vienna e  |Cents for 1 krone 20°26 “6C0 01400 (0132 0:12 
Madrid . +», |Cents for 1 peseta 1930 | 15°40} 12°88 12°90 12°70 
Ams' m ..,, \Centeforlguilder | 40°195| A'50| 3190 | 31°39 | 30°70 
a iironer | 26-00 |{i595| ise | ie77 | 128 
i ot mts for mer . | : | 12° . 
Christiania oe a ai | 204 2046 
\Cents for 1 drachma; 19°30 12°25 i: | § 
Zz ‘Cents for Can.g1 | 100 .. | 8762 | 8850 | 8899 
—~ \Cents for 1 yen | 49°85 5050 | 4790 | 4820 | 48°37 
55 (Cents for H. Kong | .. 75°00 | 4960 | 49°50 | 49°50 
- eee tee tael} .. | 10750] 6770 | 6800 | 6800 
» (Cents as sapee a s0o | anita waas 23°20 Looe 23°00 
Buenos Aires.. ,, |Gold pesos for | . éa 
Cents for 1 milreis 32°42 2066 | 1045 | 10°45 10°45 
Bio de — " \Gents for 1 | 2060 | 2036 | 1100 | 1100 | 1100 


Val 80 . 


* Francs for $1, t Lire for $1 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. 


From July 22, 1921. From May 16, 1921, 


| London on South Africa. South Africa on London. 


Buying. | Selling. Buying. | Selling. 
aceasta ‘ | %prem, % dis. 4 % prem. 
aeoneres=s salon % ais | nd i - La ahs 
wO days eerer etree eeeee ” i oe 3 ” 
ome eeeeeereeeretere < ” ee 4 Z . 
120 day. secnnnnnsessoece te 5% nh ™ 


Union of South Africa, 


wees Sse °> 
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____RATES OF EXCHANGE ON GERMANY. 


| —~— Rate, | Rate, Rate, | Rate, 


July 28, 
_ 0. ee "isa. 


Amsterdam ......\Florinsto100 marks) 5926 |; 685 | 418 | 409 | 4-09 

Switzerland ......,Francs to100 marks, 12345 [Bx 7. 181 | 1s 
iene 100 marks, 8888 11°06 630 | 62% | 6 

Ouristinnia } Kroner to | 1520 | 990 | 10073 | 976_ 
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Gold does not circulate in China as currency, but the rati 
between gold and silver is a matter of keen interest, an ‘rg 
. . - “a also 

oi practical concern, as is the case in India. 
high value of silver that has obtained recently created the im 
ani , = - Ses sile 
pression that gold was cheap, hence the people of Chin. 
including those in the lower classes, turned out their « — 
which they had stored in the form of silver, and invest 
gold—usually in some form of personal adornment. 
gold demand was particularly active in 1919, and the ea, 
part of 1920. As the value of silver fell, the demand for ¢.:, 


The abnormal 


avings 
eR ed in 
CENTRAL AMERICAN EXCHANGE RATES. This 
The Commercial Bank of Spanish America, Limited, qaotes 
the following rates of exchange :— gold 





languished, and was at length converted into a disposition . 

Country, ParValue. Usance. Year,1921, Rate. | sell and to replace the silver. In this way, from the Chine 
Ecuador ..... eseees-/Sucres to £1 ....| 10°15 (Sight London| July 23 1340 standpoint (seeing that their currency is silver), a cons} lerable 
Venezuela ..........|Bolivaresto £1..| 25°25 | ' | July , , : ati ee ae ae 
Colombia (Bogota) .. Dollars to £20 --| a | . July 26 | 83°00 profit was made over the operation. The statistics for 1920 
Nicaragua ....... --.\Cordobas to £1...) 49°31d | " July 27| 3575 | reveal a heavy outward movement of gold during the Jar. 
San Salvador........ Pesos to £1......| 24°65d ” , duly 19 8°00 h ha § We fatter 
Guatemala..........! Pesos to £1 ...... | _2°66d ” July 16 | 19980 | part of that year. 
Costa Rica.........- {Colones to £1....| 10°45 8 |; July 2 17°50 
Bolivia..............|Bolivianos to £1) 12°50 | June 10] 144 SILVER. 





ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, July 10, 
1921, as below :— 


Prices have advanced further this week, largely in conse. 
quence of demand for the Indian bazaars, which followed 
extensive purchases on account of China. A fair-sized ship 


Buying Selling ment will be made by this week’s steamer to Bombay. The 
London (cheque) ........ dacs ceed £1 TAO ee ori cash quotation to-day—393d—is the highest since January 2°, 
Paris Bt. gaia eee a eer tre 100 fr. 3,100 .... 3,200 1921, and the premium for cash delivery—1jd—since March 
wok od H Senennceeocoosensocooes ao asp ooee ane 15th last. The strength of the silver market at the present 
Copenhagen, .....+sssssceeveees.ee 100k, 6,300 .... 6,400 time is remarkable when we consider the high price silver has 
Christiania 9% «=«-—«odwP@ PP eoeeccceccoeseoess 100 kr, - eece os reached in India—about 105 per 100 tolas—and in the United 
ing © SrcovescversmT ED mE o> States well over 61 cents per ounce. It is not as if there was 
Riga a . \eumaiateeel ptniensiniesin 100irbl. 9% .... 105 a real shortage of supplies. The fact that considerable amounts 
Amsterdam « Pittman ng hg vere 15,000 of German silver are announced by Reuter as arriving at, or 


on the way to, New York (probably over 20,000,000 02s), is 


CoMMONWEALTH OF AUSTRALIA AND Dominion OF NEW ZEALAND. | asainst such a contention. Some 7,000,000 02s are on the way 








: to augment the visible stocks in China. No doubt, shrinking 

Sah on Saenens emer > ~~ ~\geeeeees production is a factor in these high prices (it is certainly not 

—_—$} $$ qj qm |] keen demand for Eastern products). The chief reason, hov- 

oe =| =o Buying. | Gelling. ever, appears to be the wild speculation in exchange which 

~Aus- | New | Aus- | New | Aus- | New | Aus- | New | has prevailed recently in China. The following appeared in 

tralia. Zeal’nd. tralia. Zeal'nd.| tralia. Zeal’nd.| tralia. Zeal'nd.| the issue of the Mexican Post for July 4th last :—* It was 

a ee re eee eee aA a ae | ae officially stated yesterday that the decree abolishing the tax 

Bight ........ - ee woo | os | as |} * es es on all silver exported from the country will be repealed in view 

cnaeens 964 | - A = | 100 = | = of the rise in the price of this metal in foreign markets. The 

30 Gays ...0.. |e i 994 | 101g | 101 measure in question was enacted when the silver situation 

2 a er | ee = 1 ; became extremely acute due to the decline.” Phe same journal 

120 days ...... ee ~ a 97} = "i states that the production, notwithstanding the shut downs and 

oo — = - | oe | ote 91 | we * * the labour decrease brought about by the mining companies, has 
——_— “_1_++__t_++__1_s not been appreciably less. 

BULLION. 


Inp1an CuRRENCY RETURNS. 
(In Lacs of Rupees.) 
July 7, July 14, July 2), 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 27, 1921, the 


stock of coia and bullion showed an increase of {2,604 compared 
with the previous return. 











1921. 1921, =. 
Notes in circulation ..... re ee? oe 
i eT —— | Silver coin and bullion in India .. 7,150 .. 7,283 .. 7,556 
Gold Imported into the United Gold Exported from the United Silver coin and bullion out of India -_ ee i os e 
Kingdom. Kingdom. Gold coin and bullion in India.... 2,435 .. 2,435 .. 2438 
1 Week || | Weak Gold coin and bullion out of India - . a - es 
Countries from which | Ended Countries to which | Ended | Securities (Indian Government) .. 6,802 . 6,802 .. 6,805 
Conmgaee. | Exported. og Securities (British Government) .. 835 .. 834 .. 8% 
By £ The coinage during the week ending 22nd inst. amounted ' 
Belgian Congo .............. 44,558 || United States................ 1,082,200 | 9 lacs of rupees. The stock in Shanghai on the 23rd inst. com 
British South Africa ........ tt i: aanccetscubpsesnenes 690,076 we ‘ > ft . - 2 x1) dollars, and 
British India ................ 580.665 sisted of about 34,300,000 ozs in sycee, 27,500,000 ( - 
Staite Settlements .......... | 11,652 300 bars of silver, as compared with about 34,000,000 02s 
nek dele ak koe el) Retad Rechene’ valen of a sycee and 26,500,000 dollars on the 16th inst. The Shanghai 
GOA... .... ese eeeeeeee eee) 1,545,507 | ports registered in the week| 1,772,276 | eXchange is quoted at 3s 8d the tael. 


GOLD. 
Messrs Samuel Montagu and Co. write on July 28th as 
follows :— 
_ The Bank of England gold reserve against its note issue 
IS £126,558,020, as compared with £ 126,556,570 last week. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 

















rhe fair amount of gold that came into the market was taken Bilver. 
for ary vo ‘eee to the value of $6,495,000 has been | — ore 
received in New York—$5,670,000 from London and $825,000 - Date. Cash, 
from France. The monthly balance of Indian trade, including _ Per | = | — | oe 
bullion and rupee paper, is still against that country. The | Ounce. | Ounce.| Ounce. | cam. 
total for June is minus 167 lacs of rupees, as compared with | A 
200 in May. We append Chinese imports and exports of gold : 2 ae ee ae | d 90.7. 
over a series of years—the value is in Haikwan taels : ~ July 23... 1149 | 38 | 378 Aug. 4, 1915 30) 
Year. Imported. Exported. Net Import. Net Export 4 °*) oa 8 | 3 st : iat? a1 
191] ........ 4,023,530... 2,490,648... 1532882... >) ae) ai a 21918 48 
a tevereee 9,296,528 .. 1,838,423 .. 7,458,105 .. °° 28 .., 11410 | 393 | 381 | 1, 1919 553 
1913 ........ 3,065,290 .. 4,450,800... 111,385,600 29 | 115 2 | 382 | 38° || July 30, 1920 56 
14 ...s046 861,167 .. 13,861,917... +. 2. 13,000,750| - Se 
i -ovceenes 818,827 .. 18,211,040 .. es «+ 17,392,213 
wae seeeeees 19,903,117 .. 8,102,268 .. 11,800,849 .. ee NOTICES. 7 a 
ASLZ vvsseees LSBTLT78 .. 5,008,575 .. 8.887.203 1. The National Provincial and Union Bank of Englavty 
1919 1.7.71. sio7e.e43 2. 91896409 "1 41isaai4 <, 2552” | Limited, announce that a branch of the bank is now OF 
1920 «10.0... 50966,880 .. 68,469,360 :...°. 17,502,490 | Market place, Swaffham (Norfolk), the resident ofice 


Mr F. W. Hale. 


; 0 
Barclays Bank, Limited, announce that they will ope : 

Tuesday, August 2nd, a branch at 22 High sireet, IIbank. 

Hempstead, under the management of Mr George I. Wa 





Total ...... 155,114,102 .. 134,627,209 





10 years’ net import.... +. 20,486,893 
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_ a RAILWAY AND TRAMWAY TRAFFIC RETURNS 






























































l@ rat} * 
~~ No traffic returns of British Railways have been issued since the Government 
nd also The Government took over control of the Irish Railways 7 foe donot ¥917. nn Cuttaaahs of tho War. y 
ae eee ee caen . 
mormal EEL Me 
. OUND ELECTRIC RAILWAYS OF LONDON. 
the im. UNDERGR _____ OTHER BRITISH OVERSEAS RAILWAYS RECEIPT 
Chi atc | Week's| Aggre- 7: rte — . 
a | | \Ree’ aa | Re, 3 aa Gross Recei pts | 
SaVings "| c’ pts, a or Weekor | Total 
ste ; | ote Name, Period. = |g 2 ____ Month. Tat rom 
xe in j on ————_$____. ~~ 
en Metropolitan District ...+++++ | Ss | a if 1920- a. ides ‘Man Giese 
4 i; ME tendon Electric .....--+++- eee Sa Cs ae { 21. +Or— 
7 This Lanion Elect sukiol aweeks July nt Flea ee 16,930,647] .. Oana cad | iukess| ST ———y ——- 
early ro LONGOD ..eeeeeeeeeeee Mid. of W Aust 27") 2 mth - x mo | 102,54 (+ 12,411 re “ 
PT Cold BH PG.Oeocceceeesserscscecnse are eM ee eee Rell I ae en Rew 8 ay 8,939 — 675 
eid I Bea | Riis maiwege Tate dey 2183 | ae 5 matey | TS 
ition to Unit TAMS...++ cool | ° m Apl. 30 j 149,045 22, 
Chine South Metropolitan Trams....} 29weeks July 22) 60,402) .. (1,592,043) .. a Hanes. | s-| 1 mth July 31 os 11,529 ; Tl i ms 
4 Se | . “* 
7 C ramways (M.E.T.) «.++- eocoeh | | _N g 8, | 
iderable Gearless Motor ..--++++++++++ | | ae Nyassaland _teees | 2 mths Feb. 28) ou _ 2,100. |— 450) __. |+ 1,450 
Or 1929 ‘ 
G0 OVERSEAS RAILWAY RECEIPTS. _____ AMERICAN RAILROADS MONTHLY STATEMENTS, ees 
Wee Fy aa Eg € =o for a ra N E > Receipts for Month. T ae m | a af | 
vame, Period. ~ __ total Receipts. _ Pa eS 
Dame. a i ro oe aera eer a cee 1921. +or—! 1921, + or — prey 
; & Ss -21., + or— .| +0or— ' a = Sine 3 
1 Conse. } y } 
ie a en ed oe ee a “ie “ae Atchison Topek $ 3 g x j 4 
followed —jnNL | Bs. POKR........ 5 mths May 31) 15,218,954) + 4,472 74,349,901'— 8,820,202 ' i : 
od ‘shin tsam Bene * ses. Gweeks|May 14 993 | 188.246 + ‘sx ll 632331-— 53,141 Saitimore and Ohio ....!5 mths}  31| 15.722.738/—2,540,380 79.914.928| — 2 88, 887 re 4 
( Sip. ERED, Uifencoscee ‘13weeks July 2) 118 | 49,200} _ 2,69,000\— 1,98.300 | New = Milwashes 5 mths| 31, 11,059,949'— 647,822 55,416,579|— 7,013,576 : Fase 4 
y. The pens ta ‘ii cstern l2weeks|June25| 2,067 | 5 aaaee + 107136 75,27,980| + 897,654 | Pennayiecs entral...... 5 mths 31) 26,566,190|— 682,636 129,660,157}— 3,526,669 e 
lary 2 Bengal Nagpur ....(L2weeks| 18|2,695 | 12.76,000 —1,04,000) 1,41,85,000) — 5,45,056 | Southern Pacific... 27.7. 5 mths) 31) 40,773400|+ 364,735 205,316,708| +15,037,115 +e 
> March peep bae.® &O1...| weeks July 16) 2,871 | 19,45,000 + 2,11,000 5,18,65,000) + 24.68,000 pantoee ++ 4 mths Apr. 30} 21,199, 04a) +4, 542,814 85,858,919/+ 6,171,45u * 
2... prweeks) Junels La | S.86517) + + 87,031 63,03,965|— 2,46,349 i 
res y weeks Ju 651; 15,47,1 "37,50 a 
present Dein Umbaiaikaika ASweeksiJuly 16) 253 | $7000), S851) 15.47, yeas 507 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, a 
Wer has on Peninsula lSweeks| 16) 3,121 | | 24736.300, + 3,80°700) 4,05.53.678| + 1.91,530 | —_— ; teedianntraentntiioae ‘ 
"United Madras & S. Mahr.. .|12weeks on —_ 13,18,000\— 8,146) 1,¢ 61,76,882) + 2,29,924 % | 28! Receipts for Total e 
ere Was Rohilk’d & Kumees) eee = — ’ = + 113581 18001 646) + ar. = Name, Period.) 53 | 28 Week. Receipts. a 
amounts Do Lucknw-Breilly|l2weeks) i+ a 9} + | @ igs [120 | + or— ——————— : a 
South Indian ...... \Qweeks| 25} 1,852 | 8,67,169'+ 53,224) 1,20,69,126,— 91,840 | aa 1920-21. | + or— | 1920-21.| +or— ° es 
g at, or wate 6 ene 717 | 889,257! — 50,014 49,10,562 - 81,286 ——_—————————_———_——— shicainisiielesbipedicagasiin ta 
zs), j ntine (a). | | . 
—— argentine NE. ....| Sweeks July 23) 752 | ii,200_— 2,800, 33,600|-- 6,200 Se. sneaks July 2 309 | £75,967 + 1,712) 2,298,594 + 127,741 3 
the Way Argentine Trans. . | Sweeks| 23) 111 | 1,944) + 594 5,535) + 655 | Calcutta Tramw ays.. 29weeks 23) 35) R Seals + rm a a 
hrinking Bk and Pacific....| Sweeks| 23,3425 | 133,000_— 19,000, 416,000|—_ 133,000 | Chatham & Distr | S58)/Rs 95,614 + 2,448 — 487,317 | 
ae BACGt Southern .,| 3weeks| 2313903 | 157,0001+ 8000 491,000 32,000 | gnatbam & District..29weeks| 21) 15) £1,696 299 47,003 814 | 
nly not | Net | 2,000'+ 5,000 37,000\— 28,000 aha oe .. 28weeks 15) .. £1,649 + 234 59,192}+ 9,295 . a 
mn, how- B.A. Western ......| 3weeks| 23/1882 | 83,000|+ 3,000, 254,000\— 21,000 | Tramways) Sweek we : ; 
» whict Net | 10,000— 6,000 _18,000— 40,000 | Isle of Thanet... swecks| 23, 99} £33445 + 1,858, 354.160 + 28,468 
oe Buenos Ayres Cent,12 mths June30| 190 | 49,858 12,999 594,84\— 36,712 | Lancashire United...29weeks| 19 “39| Siem 1) Sosa MTS * 
eared in Central Argentine . {—~ July 23 $56 | 192,000/— 28,000 583,000)— Bo Liverpool Corpora- : £3,621 — 177 98,780 + 741 =| 5 
‘It was Satie Content... -| $weeks) 25 me bya + aoe ro + ita tion Tramways..... 23weeks 23, 124 | £31,926 + 2,557 824,795+ 36,018 ¢. 
the tax Brazilian (b). , "sal arom | Medsomloc Geisiiapeests] ic) | aeonaeg®, “Seay LMReA+ see? 
| in view Brazil Gt. Southern! 6 mths June3o: ‘4 ‘Ms 53,500) + 12,750} 271,900\—__21,350 Pernambuco enn. 29weeks 231 ae Marais rete ian. eae : ' 
ts. The GL West of Brasil. ./29weeks pely S ie | oo ae pony aii'een Singapore Electric...23weeks Junell) .. I $14.044\— 7,649 296,423|—_ 239,954 
situation Gen Paulo .......... \29weeks 24) 1534, 25,798|— 22,659} 865,532\— 472,580 § Converted at currentrate ofexchange. 2 | ~~ ; be 
» journal State of Bahia, 8.W.| 6 mths ane §2 eet 58,000 441,000) — 30,000 ie ' 
es ent Peru, | ‘iT : ‘ ; 
wns and —. weeks Jaly 24 a 1614s ne na 705,840|— 639,155 | - RAMWAY & dhvrcnenndnstssrnonsinae ve & NET RECEIPTS, i [i 
mies, has PE ddicsecntues mnth/ Apr. + oe aay Sg a nigrmapetarnicitins 
Nitrate (2 weeks)... MweskaJuly yl6 366 15,674;— 25,570 |— 197,850 Sen Period. Ending, Present Receipts Total 
Peruvian Corp. .. a mths|June30 1,059 81358,650| + 147,980, 14,428,740|— 56,794 > . DE- Mileage fOr Month. _ Receipts. _—s_ & 
Tata... oaeteaa 12 mtbs 30, 180 (b) 10,947|— 16,325, 281, 60) - 10,815 1920-21.| + or— | 1920-21.) +or— , 
uban, | ania menage cena seeing ieee 4 . 
Havana Central ....| | sweeks|July 23 .. | 1p,1%/— 1,355; _36,637\— __ 9,032 | Alabama Power.. 1 mth |June 30 {san = - 88,481) ss | we . 2 
Unltd of Havana... 3weeks 23 681, 57,015|— 45,592 195,870\— 164,854 | Barcelona Trac.) ¢ mtn 7 bill OT : Si aanitens onions : 
July 21, ruguayan, | | repts. in pstas. j _— 1 Net i 1 "T7454 + 156,354/11,647,132 125.54 ; 
1921. O.Urug. (East Exi). | Sweeksl 23, Sd Sere * 426) 5275 179s | Brazilian Trac.) | ¢ mths! May 31 { Seat? | Seeeeal te 477/000 65'942,000 + 15716000 7 
17,429 C. : wow 3 tena! ’ recpts. in mil. | ay Net | 7,862,000 + 1,600,000 33,023,000 "000 4 5,762,000. i 
36 Urug. (North Ext.)| 3weeks| 23 185| © 3,297|/+ 801 8,982/— 1,633 | Brisbane Electric 6 mths\June 30 | "6468504 25101 278'295 ‘ 
7,356 C, Urug. (West Ext.)| 3weeks 23) 2il 1,482;- 524 6,348) — 957 | Brit. Columbia ) " aoe 4 8,295\+ 10,655. , 


te rar 


+ North-West Urag, ..|12 mths 30) 113 5,531/~ 1,017} 72,543\— 9,075 (Het | CHS + = GH RS SES 
2,433 Uruguay North ..../12 mths| ” } 1,383 





Midland Uruguay . 12 mths June30, 319 | 12, a 6,391| 205, 322) — 38,263 Electric, ae. I ll ae 31 (Semen: $774,523 + 54,519 8,753,164 + 726,242 








































Buenos Ayres La | : e, 
ae res | : | 753}  23,473\— 4,818 op croze Trams -. 11 mths 514 | £58,492 + 3,929, 629,444 67,765: > ey 
: Alcoy and Gandia .. 29weeks July 23; 33 (Ps 22,00 + 60001 472,9001+ 78,000 | Burmah Electric t oa 
= rr Gmthedanet] 15|  1ect— 183 lasre— ase) TrvzeS Lente) mtheJane © {Gow ae a + OMT ta 
Sameer ae 6 mths 136 | 11,809) + = 282,—61,993) = 6,464 | Cape Elec. Trams 1 mth |June 30 {Nee ae 2 4 See ; ee 
Gioabias Nai Rly.| 9 mths May 31] 86 19,680|— 1480 S760 + 9-224 | Comedian -Wetrn. | at bi eee im : 
yunted to Costa seeescccos 1 mt 8 - 9, | ,779 8 —_ . | ee i } $ ie 
sear Dorado Extension’. "6 mthe Sune36) on ae ee Sia er eee ee ee ee ee 
lars, and Ge pian Delta. ..-. 14weeks July 10 9,155}— 3,966, 91.351\— 27,163 |" HerreriasTrms.| 6 mthsiJune 30; 12 t1410— 4,152] 14,283/— 14,323. 
ars, and of § in 28weeks, — 58,122) 1,447,65:;— 968,473 ' 1 oto " i 
os te een oO a 65,383) + 463, 448.8764 | 8.754 Catalinas Wareh.| 1 mth /June 30 Gross £21,900'+ 4,400; aad, aa ; 
a] Zs i . | j ‘ ? 
Shangh i Lael America. 6 mths June30| Net sassT|+ 198 196,391] + 546 | Chillagoe ........| | 1 mth |Mar. 31| { Rre** | £5030 * | vo | os 
nangne racas 2 mths Feb. b)8,570\— 5 50,110}— ’ =x : 
Mexican Railway .. 3weeksiJaly 21 to $20 ¢720500 + 0.00 938,000| + 302,600 | Cities Service Co.| 12 mths|June 30 {Net | erie tls saest ng my ; 
OO iat 5 mths Jun {eal esa m0 | ere, «7, | CordobaLightc,/ 2 mths/May 31). | £2u3lli+ | 2978) | 45,619\— 
jasslo Oscarshamn . 5 mths May 3i| .. oe 180 65,220 - 41,185 | Cuba Railroad ..| 7 mths\Jan. 31 (Sure £06,585) + us ose iit es Nas ; 
bar silver Smyrna to Aidt?” " lweek ‘Jul 16, 379 7218 Hoe, Sap, of Viet) pene | { Groas| ese + soa 9690) + 600537 
Piras y Central ..| 2weeks! : 16; 274 ry "530, saa “on 10,500) — 1,820 HeyghedPower j 4 mths 30 { oe *eire 12 wl Se, iast + - 4 2 
us-Athens,&c..| 9 mths Feb. 28} .. D| s2,311'374 + aust 16,380,765) + 5,299,660 | tnternational | Gross| £22,639'+ 669) 95|— 19,062 * 
—_——_ Buerto Cabello, &e.., 5 mths May 31] "35 4,500|— 22,750|- 5,250 |“ ‘Light& Power j | mths|May 31 |{ fice | £8 531— 404 “roar — 16,237; 
Bilver. dante Fe Prov ee! rr 100 2,073|— 1,336 7,780|— 3,026 Eaigeesite ea 3 mths\Mar. 31 { 708 i as ais | 8 oa a. 
French Rail ’ Tramways . e | °* | ee % 
Cash, Samana & Santiags é aoe vn cS DOL. — on 59,81 - 31,527 Keystone Tele. ..| 6 mths|June 30 {Ser | s3s4.80 : essa sien + 35857 } 
Per Gaira and Besive . 6 sth 112 | (a) 12,630) + 440 85,64£|+ 12,215 | re Guaira Harbr/ 1 mth Wo | s1aee— — soe ye’ a § 
La Plata Electric) 6 mths SO we 5,186! + 27g9li— —Sssé5S : 
Ounce. Canadian Nort sre weeks| a 9,750} $1336,200' + 158,400 34,164,00¢ + Saar LimaLight,Pwr 3 mths\Mar. 31 {Grose £63,986! + 37631 188,2691+ 13,303 : 
a Grand Trunk 1} 13,388) §3363,000 — 235,000) 93,658,00 | ~9,680,000 and Tramwys. | — Net | £21,467|— 2,808  67,423;\— 7,150. ° 
d a Co nee 3,616) £291,390'— 65,934/ 8,253,66_! + 3¥54 | Lisbon Electric.. 1 mth ‘Mar, 31! | ns ae alien ume ; 
7 verted at par. Manila Electric Toss 49 i+ 
6 te ican OV memantine [SERRE] sms ats wl (eoe| Seas “ease MASS RS 
, iRiv.Pwr. 1 roth June 3) ' on or 
17 41 CANADIA Miss'ipp (UNet | $150,98S|+ 1,403 #4362) — 23842 , 
: ‘By N RAILWAYS MONTHLY STATEMENTS, Gross| “amessil~ 508 legzal— asee. } 
1 554 OO | Pr Electric... 7 mths|June 30) 1S Net | £10577+ 1,237 68,111+ 297 , 
= 56} Name. Period Baaing| Bepetote See | _ _ \Aggres’te| \Inc. or Deo Rangoon Electric 5 mths)! May 3) {Ser | sess + 40.980 M702 081) : 1077381 ; 
- ec. | ¥ i , 
: Ugoma Canca : | | ShanghaiElectric 6 mths June 30 Mex.) Lae { $ oa eeaaals feos s 
fin ross | 480) + . 
Canadien] 7/1) mths May 31] Gross guzrase — 10,131! 1,831,651/+ 490,831 | TorontoRly,&c.. 5 mths May 31) {meen | $384 0912 267381 2o2silol—- alr & 
—" = :742,200|—_ 121,300) 25,775,000 + 3,528,177 | ynited Electric T. t 
England, Cunafies Pea. 6 mths June ross! § 4,462,000|—2,019,000) 84,056,000'— 8,002,000 | ~ of Montevideo . 8 mths June 30 Gross | £42,960\+ 2,971 376,416i+ 29,128 } 
yw open at & Net $105,000) + 474.000 12,950,000) + 1,522,000 on) | Gross| $569568|+ 50,565 .. | « | 
Silo Grand Trunk. Smiths! Mar, 3i| { Gross ° 278,700 95,900) 3,772,200) + 693.200 | Utah Securities. 1 mth May 31/{ Noy 1 i 
e' 306,500 | j 
wees | 1mth [May 31| Gross! “gaznel’y a Victoria Pals ®} Quarter/Mar, 31) Net | £172,390) .. jon Be eo 
Toke “| Gross | $433,836|+ 29,094 2,357,776|+ 120,724. ; 
| open * oun ---/12 mths|Dec, 3) Gross ne e $1,368,626 + 124,546 Winnipeg Electric 5 mths|May 31) {Nev $126,818}+ 15,747 "615,304 + 115,353 j f 
et, —_ * Net earnings before deducting taxes. +4 weeks return, { Converted at aed rates of exchange. § Approximate receipts . 
W ‘allbank ' 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Dividend 

















| marked % or cated, ea a oe 
| * Interim div. nal div. | Years. 
Name of Company. \Interim Date of Method \Lat’st Pre- 
| _ or Pay- of | Year. vious. 
| Final. ment. | Payment. 
: Banks. ’ %s Sh 
Australian Bank of Commerce.. 7 oe | - 
Commercial of Australia........ 15 | ee ee 
Commercial —— es ‘on e 1 as 
r an an rust Co. . . . ee 
a Bonking oe aa \£14 (& bonus 10/ p.s. - 2/10/0 \p.s. 
Union o — AER | 24% |Sept. 1 oe oe 
nsurance. 7 
Life Assn. of a phoaetesed | \Nov. 11 Less tax £1/2\6ps.£/1/1p.s. 
Mining. | | 
Bechuanaland Exploration .... 9 . 5 me - Less tax 83 8 
Broken Hill Prop. ........+++++: 8. | ;° ; - ee ee 
Glynn’s Lydenburg ........+++- 33% — Z lg tax ee ee 
Miami Copper .........-++++0++- 50c ps. ug. alt Ss ee eames ee ee 
Rand Mines .......scsscccccvess 35% Aug. ; — x 3/ ee foes 
WeiieTalgins cabeaestdeseend (3 ps. |Aug. ess tax * | * 
allways. ; 
Bengal and North-Western 5 %* «- | Less tax 3/9in£ ° . 
Burry Port and Gwendraeth ‘ ° 
VONISy woccccccccesvesecccess 3%* |Aug. 6 ee ° ° 
Dublin and South-Eastern, Pref. 4 (Sept. 5 Less tax ° 
Forth of Clyde Junction ........ 7 jAug. 9 Less tax ° 
Hull and Barnsley ............+- igs |Aug. 22 : i 
Lancashire and a . : : -| 19%* | Aug. 10 | 
ndon, Brighton, an .C.,] 
MOMRIEE cccsrericeacae | 1% |Aug. 18) Less tax a 
Do Pref. O1d. .....0..00se000+ 2% |Aug. 18] Less tax eT 
London, Chatham, and Dover ../ at jAug. 15 ‘ oe 
London and North-Western ... aa. Aug. 16 ot ee 
Maryport and Carlisle .......... | 2 %* ee as | 
IO. - necinessceencnvcoee Ii" Aug. 22 ° » 
Do (Surplus Lands) .......... *  |Aug. 22 ° 
PE RED . cunscccnscncceces 23%* |Aug. 12) oe ° ° 
Shahdara (Delhi) Light ........ oe Tax free ° ° 
South-Eastern, Undiv. Ord. ....| 15/%* jAug. 10 ” ee . 
PC: .ccheuneebananes |£1/10%*|Aug. 10 : ot . 
Tea and Rubber. | | 
er 5%* jAug. 16 ee ee . 
South Wanarajah Tea.......... 6%* jJuly 29) Less tax on . 
Other Companies. | 
A. A.Jonesand Shipman ......| .. oe oe 5 
Allen-Liversidge, Limited ...... i 10% jAug. 31 Less tax os 
Anton Jurgens, Cum. B. Pref... | 6 jAug. 2) Less tax oo | 2s 
Archibald Arrol and Sons, Pref. .|20/ p.s. |Aug. 2| Lesstax (2 yrs. to\Jly-3 1,192 
Ashton Brothers..............++ 24%* | .. _| Tax free so Les 
Atlantic First Leased Lines .... a \ Aug. 2) Less tax ae oe 
Belgium Spinning .............. /3 p.s. | oss oo oe ee 
I OED on cccveccecceces 10 % J} os | Less tax ee ee 
Birmingham Railway Carriage..| 10* ee Tax free oo | ee 
Bodega, Ord. f.p...........s0000. 2A%t ; i. 5 | 
Do part paid...........+seees- 2/ pst) cone e 5 | «. 
PD SEED a srencenvestoos sees: 7* \|Aug. 16) Less tax oe | ee 
oy me eee * \Sept. oI —_ tax oe | 
istichtneeseimbcaneks | * (Sept. 15) Less tax ee 
Bristol Tramways and Carriage| 3 %* [Aug 4| Tax free or 
British Empire Trust, Def. aie so 1 ~~ 7 | 
British Oil and Cake Mills...... 5 %* |\Sept. 5) Less tax co | 
Britannia Shipping ............ ae se oo fl 
Cambridge University and Town } 
Waterworks (£10) .......... 3 July BD) ee 
Su tSsershuerhepsbesendde * |Suly 30) a oe 
Cardinal Investment Trust ....| 3 %* |Aug. 2) Less tax oo | oe 
Charing Cross, West End Elec ..| 3/ p-s.*|Aug. 15 - ‘es 
Chelsea Electricity.............. 5 |Sept. 15) Less tax - es 
City of Aberdeen Land.......... \10/ p.s.4 | Less tax 10 10 
DP ovasubensnkansseeudcecnseeus 10/ p.s.*|Feb. 1) Less tax = ee 
City of B.A. Trams.............. 1/3 p.s.j|Aug. 16) Less tax os | os 
City Property of Aberdeen ...... i. #4 Less tax 6 | 6 
Consett Iron Company.......... 1/2 p.s. oe os | se 
Consett Spanish Ore ............ 26 ps! . - 446 ps.\5/6 ps. 
Crown SEE. wescesesesocsee< os Tax free os ee 
Dublin Distil'ers................ ‘ Aug. 14) Less tax 24 oe 
East Indian Coal................ 5 %t |Aug. 4) Less tax 20 +0 
Edinburgh, Dundee, and Aber- 
deen Investment............ Less tax 9 ee 
Electrical Distribution of York- | 
i Sisicachstessddsesenece 6* Tax free aor 
Empire Tramsport .............. 5%t - 10 | 
Engineers and Ironfounders .... 20* Less tax lk 
English Velvet and Cord Dyers. . 6* Tax free 
Fleming, Reid, and Co.......... 5 %* Tax free 
Frederick Hotels 


General Hydraulic Power 








Less tax 


eewens Less tax 
George Routledge and Son...... es oe 
Geant Canal. Si ekek percgtesesees 2 %* | » 
reenieés and Son, Pref......... 74" Less tax 
H. H. and 8. Budgett............ s - Tax free 
Hadfields, Limited.............. /6p.s.* |Aug. 1 Tax free 
Hart Accumulator .............. * ie Less tax 
Henry a TD 26s ceeenne ane an 
Herbert Morris, Lim., Cum. Pri 6 |July SO Less tax 6/in£ 
De Cam. Prof. ....0.....00.00- | 5 jJuly 30 Tax free 6/in £ 
Heritable Securities & Invetmt.| 6" - Less tax 
Hills Dry Docksand Engineering! 10 “ 
Hunter, Barr, and Co. .......... i 6 | Less tax 
Hurst Spinning ................ | 20 - 
Investment Corpn. (Canada) ....|  ., *e 
J. Grayson, Lowood and Co.....| |. .. | Tax free 
J. Sears and Co. ......... epecnes 74%* |Aug. 2 Tax free 
Jeremiah Rotherham and Co. ..| 7* \Sept. 
Jurgens, Limited, Cum. Pref... .| 7 Aug. 2 Less tax 
pe 7 My duhtthnessens< | ‘Fh%4 se Less tax 
Te ann digind oceil \16 pst .. Subject to tax 
London Commercial Sale ms | 
London Pavilion ..,...... ~— a 
ee CS 0s csencaceens | e 
Manchester Trust .............. : a 7 Tes = 
Matherand Piatt ......... |” | 3 %* - _| Tax free 
Metropolitan Electric Supply... .! Aug. 12) Less tax 
Mond Nickel .................... | I) ps. | Tax free 
Moss Empires .................. fo : | Leas tax 
National Gas Engine..........__ 74%* |Aug. 2) Less tax 
New nt Spinning .......... [3 p.s. | 
a y Ironworks .......... 6 %t a ; 
amorgan Wagon ...... > a ‘ 
er Investment .... coeccee a een 
ST sistbepetcens” Less tax 
IDuck and Sons 12.2...) apy [28 8| Less tax 
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Reeves and Sons..........sse- 







































oe 
Richard Evans.................. vit | :: | mex tres ai 
Robert Art: ur Theatres, Pref. .. 12% |Aug. 2)Less tax (2 yrs. toJune 30! 15) 
Samnugger Jute ............+0.. 5%* |Aug. Less tax 194 
Santa Rita Nitrate.............. os ee Less tax % _ 
Seott, Son and Co. Pref. ........ 5* a cS 5 
Scottish Wagon ..............+. 4 %* j|Aug. 2) Less tax — 
South American Light & Power| .. > Less tax ei° 
Southern Californian Gas, Cum. j 
Cp scipebenee eecvevevces $6 p.s| .. (arrears for 1919.) 

Stockport Ring Spinning........ /3 p.s. oe = ime: 
ee 1/ p.s. |Aug. 4) Less tax =. 

Do part paid ...........sseeee. {3 ps. Aug. 4 Less tax — 
Thomas Wallis and Co. ....... . - Less tax . ee 
i 5%* |Aug. 6) Less tax = 
Union Commercial! Investment . 5 Aug. 2) Less tax ig 
United States Investment ...... 6 jAug. 16/ Less tax 3 
I disc lnetbeteesns: 5%* |Aug. 6) Less tax a 
W. and T. Avery (Old) .......... 10%+ |Aug. 2) Less tax is ig 

enh iin itbbeakine pein 7§% |Aug. 2) Less tax 
Walter Scott, Limited ..........! 1/ p.s. ee - hi ip 
Ward and Goldstone, Ord. ...... 2%+} .. a eo 

ie RT 4%t os a EB ‘es 
Watney, Combe, and Reid, Defd.| 15 %t aa ee | 
DEED cconcsoccsesoces ee -. | Less tax 123 
Western Wagon and Property ..| 10* |July 30) “ ese 
Westminster Electric Supply ..| _ 8* |Sept. 1) Less tax oe pe 
William Hancock and Co, ...... | S%t \(& bonuls,4%) .. 113/25 
William W, Nell................ \ er a = sae 
Williamson's..............0.0e0. B%t| es | i} * 
Wm. France Fenwick .......... 5%* (Sept. 1) Less tax , 
W.S. Mortgage of Scotland, Defd. . Less tax 10 | 10 
Wyman and Sons ..........0++- °° ee Tax free | 10 
York Waterworks, Ord. ........ 10% jAug. 5 oe 

ino oon whi inn cheten in 7% \Aug. 5 ‘6 





Perry anp Co., Limtrep.—The directors regret that they do not see their way 
to pay an interim dividend. Especially in view of the present state of trade, ani 
also having regard to the necessity of conserving, as far as possible, the financia! 
resources of the company, the directors consider it necessary to wait until the 
results of the complete year’s trading are available before dealing with the 
matter, 

Great Centrat Rartway.—The directors have resolved to pay the dividends for 
the half-year on all preference stocks down to and including the 4 per cent, pre- 
ference stock, 1889, the same as before. 

Great NortHern Rartwar.—The directors announce that in view of the un- 
certain position of the railways they have determined to defer the declaration o! 
@ dividend on the ordinary capital until the end of the year. The warrants for 
interest for the past half-year on the guaranteed and preference stock will be 
posted on August 20th. A year - 14 per cent. was paid on the ordinary capital, 
giving 2 per cent. on the preferred converted and 3 per cent, on the “‘ B” stock, 








RHODESIAN GOLD OUTPUT. 


Month. | 1918. 








1919. | 192%. | 1921 
£ me 2. & SS i 
I a ais navel 253,807 211,917 | 211,851 | 293,74 
DINE caténnnccatockeaneseeere 232,023 | 220,885 | 250,020 | 
SE Beith ibksocsnddusicenehent 239,023 | 225,808 | 199,881 134,932 
i ace da Aaa | 939,916 213,159 | 208,934 | 282,395 
erence 239,205 | 218,057 | 403,255 | 205841 
iva tiuisignce diasiiagendwced baaelah ; 225,447 | 214,215 | 194,194 238,199 
EN citdabieisidih sannduticensekeueed | 251,740 | 214,918 | 313,126 ut 
I oi ini ate eee | 957,096 | 207,339 | 241,270 
ON EEE DOE | 247,885 223,719 | 231,226 
ed | 136,780 204,184 | 248,085 es 
DT .teskerdhooneninskeaee 145,458 186,462 | 282,237 | ‘ 
NED Ui cibncs uidhnaenonanncd | 392'870 | 158,835 |_maan | 
ID tnstnccnthe | 2,652,250 | 2,499,492 | 3,056,549 | 





Nore.—The value of the gold output fluctuates each month in accordance with 


. > ‘ 
the amount of premium which may be deciared to the Mines Department 0 
Southern Rhodesia in that month. 








OIL OUTPUTS. 


Tue CoMMONWEALTH Or CorPORATION, LimiTep.—Advice 
Australia reports for the four weeks ended June 17, 192! — 
retorted 2,891 tons; crude oil produced 273,919 gallons. For 4 
four weeks ended July 15, 1921 :—Shale retorte1 2,192 tons; crud 
oil produced 208,286 gallons. 


Reports and Notices. 


To succeed Mr Charles Hendry, who has been promoted to 7. = 
of the managers at the chief administration, the directors bo 
London and Lancashire Insurance Company, Lisslied. A] 
appointed as their London secretary, Mr Archd. F. Rae. r at 
Falkner has now been given the title of assistant London —_ + 
In succession-to Mr Archd. F. Rae the directors have apport C 
C. M. MacEwing to the position of local manager at their berdee 
branch. , 

The directors of the South Staffordshire Mond Gas tre ee 
Heating) Company elected Mr William H. Carder, F.C.1.5. 
director in place of the late Sir Gilbert H. Claughton, Bart. have 

The directors of the Hull and Barnsley Railway Compan? a 
elected Mr Edward Watkin to be a director of the company le t. 
of the late Mr George Blake Walker. aoe oo will con 
discharge the duties of general manager as hitherto. . 

At the meeting of the court of directors of the London — > 
Mr S. I. E. Crouch was appointed secretary to the — nearly? 
succession to Mr C. A. Denton, who has recently retired after 

© years’ service, 2 e 
, We are informed that, consequent upon ill health, ago I 
Chappell, general manager of the Royal Insurance Company, st, Mt 
has tendered his resignation, to take effect as from July 31 st 18 
Chappell has been invited to a seat on the board as from ee at 
To fill the vacancy the directors have appointed Mr J. J. Ath y. 
present deputy manager, to be the general manager of the compan 
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BANKS. 
THE FARMERS’ LOAN AND TRUST COMPANY.—Statement of 
June 39, 192! el 





ASSETS. 
tal stock oat 5,000,000 | U.8. Government bonds and . 
tal stocr individed profits 11,617,150] — certificates ................ 
Ms- including foreign Bonds and stocks 
prancheS .....++c0seeee=- es 120,899,337 — investments — 
; accept- OEMD oc cescereccescccccccce 
Domestic and foreign 800P*” 2,295,108 Bills purchased 
BDOES + +s nd, Reserve MS nccccccesccccce 
Bills payable Federal ¥ U.S. Bonds and mortgages 
= vernment securities .... 1,000,000} Real estate.................. 3,080,000 
interest and reserved Cash on hand and in bank .. 21,347,456 


1,593,822 | Due from foreign branches .. 12,681,548 


ividend, &c....+. 
for taxes, dividend, Liabilities of customers for 


MOCEPTANOES ...cccccscccee 2,272,376 
Accrued interest ............ 822,885 
142,405,417 142,405,417 


ASSURANCE COMPANIES. 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY. 
_The directors state that as the outcome of the valuation which has 
just been made at the close of the nineteenth quinquennium on 
June 30th last, the society is able to maintain the 24 per cent. valua- 
tion standard for all life assurances, both with and without profits, as 
well as for the annuity business, and will be in a position to repeat in 
October next the record scale of bonus paid to the participating 
policy-holders in 1911 and 1916. 


LIFE ASSOCIATION OF SCOTLAND.—The valuation of liabilities as 
at April 5th last was made at three per cent. interest. The net rate 
earned during the five years to April 5th was £4 os 5dper cent. The 
surplus shown before adjustment for depreciation was £474,058, 
which was reduced to £124,395 when £349,663 had been written off 
securities. The directors have divided £93,989 among policy holders 
in classes A3, B, and Bz. The bonus amounts, in class A3, to 15s per 
cent. for each of the two years to —_— 1921. Itis calculated that 
the depreciation of securities absorbed more than the whole of the 
profits of the first three years of the quinquennium. The share- 
holders’ dividend is {1 2s 6d a share, less tax, for the current year. 


MISCELLANEOUS. 


BURBERRYS, LIMITED.—The directors have decided to await the 
accounts of the company for the year to March 31, 1921, before 
coming to any decision regarding the payment of the dividend on the 
preference shares due August 1, 1921. The proposed arrangements 
recently referred to in the Press for the re-organisation of the 
company’s capital and the issue of debenture stock have not 
matured. It is anticipated that the accounts will be ready for 
presentation to the shareholders in October next, and the directors 
will then be in a position to give their views regarding the re- 
organisation of the company’s capital, 


EBBW VALE STEEL, IRON, AND COAL COMPANY.—The directors 
report and accounts for the year ended March 31, 1921, has just been 
issued. The directors state that the collieries as a result of the 
national coal strike, were idle from October 18 until November 4, 
1920. Operations were suspended in February and March, 1921. 
The iron and steel departments were fully employed until the 
national coal strike in November, 1920, after which work continued 
intermittently until the close of the financial year. The company 
has for some years owned a moiety of the share capital of John Lan- 
caster and Co., Limited, and Powell's Tillery Steam Coal Company, 
Limited, and in April, 1920, acquired the other moiety from Messrs 
T, Beynon and Co., Limited, by the issue of ordinary shares in this 
company, for which special provision was made in the resolution 
passed by the shareholders on June 19, 1918, and duly confirmed on 
July 4, 1918. The entire share capital of Lancaster's Steam Coal 
Collieries, Limited, was also acquired during the financial year. In 
April, 1920, the company acquired, partly for cash and partly by ex- 
change of shares, practically the whole of the ordinary share capital 
of the Newport-Abercarn Black Vein Steam Coal Company, Limited. 
No portion of the profits from the last-named company has been taken 
into the present accounts inasmuch as the financial year of this com- 
pany coincides with that of the Ebbw Vale Company. Notwith- 
standing the before-mentioned stoppages, the wages paid during the 
year in respect of the Ebbw Vale company's operations amounted to 
f4.168,015, as compared with £3,119,528 during the previous year. 

he balance of profits brought forward from last year was /16,301. 
Gross profits for the year amount to £633,247, and the net profit was 
£399,389. Preference dividend absorbed £84,000. The sum of 

200,000 has been put to reserves. Dividend of 5 per cent. on the 
ordinary shares absorbs £125,000, and £6,690 is carried forward. 


MOND NICKEL COMPANY.—Owing to the delay in the final 
settlement with the Revenue Authorities of questions regarding the 
company's taxation, the directors are unable to present the usual 
accounts for the year ended April 30, 1921. When these outstanding 
matters are settled the accounts will be completed, and due notice will 
b given of the meeting at which they will be presented to the share- 
— ders. The directors, however, have satisfied themselves, upon the 

gures already known, that they are justified in recommending the 
Payments of dividends for that year as follows: interim half-yearly 

ividend on the preference capital at 7 per cent. per annum, paid on 
—_ 3, 1921, subject to deduction of income-tax, £87,500; dividend 
. W to be paid on the preference capital at 7 per cent. per annum, 
th Ject to deduction of income-tax, £87,500—{175,000 ; dividend on 
= ordinary Capital of 1s per share, free of income-tax, £45,000— 
2#20,000. During the year under review an issue was made of 
°+300,000 8 per cent. redeemable debenture stock, secured by a trust 
; »and redeemable at 104 per cent. at any time between January 
: 1926, and November 1, 1941. The outstanding £500,000 6 per cent. 


intemable debenture stock will be repaid out of the proceeds of this 


Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening, 


Useful rains have fallen in some parts of the country, which 
will prove of benefit to grass lands, roots and late potatoes, but 
much more moisture is needed to give adequate relief to spring 
cereals, though winter-sown is still favourably mentioned. Har- 
vest options are now in full swing, and a few samples of new wheat 
are on offer, showing excellent quality and condition. Values, 
however, are somewhat uncertain, and range from 75s to 8os per 
504 lbs. Imported descriptions moved off quietly, and prices occa- 


ES iliac EE RAE 


sionally the turn easier, trading generally being of a holiday 


character. No. 1 Northern Manitoba 948, No. 2 ditto g2s, Aus- 


tralian 81s 13d, all ex store per 496 lbs. Egyptian feed landed 
748 6d per 480 lbs. On c.i.f. terms, cargo sales were confined to 
white and red Walla, sailed June 28th, at 73s per 480 lbs, while 
parcels were dealt in at irregular rates. Prospects for the new 
season are regarded as quite favourable, while supplies in sight 
are maintained by liberal shipments. Complaints are still made 
regarding American and Canadian spring wheat, but satisfactory 
repoits are received from other exporting countries. 
remains very dull, but prices without material alteration. 


per sack, free on rail. Of imported, Canadian export patents 71s, 
straights 68s, Kansas patents 66s, and Australian 63s per 280 Ibs, 
ex store. On c.i.f. terms, Kansas top patents August, seaboard 
quoted 63s, Canadian patents 69s, Australian ditto sss per sack. 
Offals in lighter supply and prices firmer, bran ruling from 
£9 10s to £10 10s per ton, ex mill. Maize quiet and easier. Plate 
quoted 47s, yellow African 46s 6d, and white ditto 46s 3d per 
480 Ibs, with white African maize meal at £11 15s per ton, landed 
terms, In the forward market only a small business transpired 


Flour trade ; 
London : 
Straight run quoted 67s per sack delivered, country straights 55s } 


nae dee 


in cargoes at generally easier rates, owing to selling pressure. Ot * 
Plate, steamers afloat sold at 45s, just sailed 45s 6d, August-Sep- « 


tember 45s, September-October 44s 9d, and Nos. 1 and 2 white 


flat Rhodesian expected ready to load August 15th at 44s per - 


480 ibs. Barley generally firm, with a steady demand. 
English new malting quoted 65s to 75s, old grinding 
sorts 53s to s6s per 448 lbs. Of imported, Californian 


ex ship 54s to 58s per 448 lbs. American malting 48 lbs 46s 6d, 


No. 4 Canada Western 48s, Canada feed 46s 6d, American feed © 


42s 6d, all landed per 400 lbs. Onc.i.f. terms the market ruled firm, - 


and a cargo of Dan.-Bess.-Kustendji 


load sold at 47s 6d per 400 lbs. 


forward offers. 3 
per 332 lbs. Plate 32s 3d to 33s, Canadian Western 34s 6d to 35s 6d, 
Chilean 32s 3d to 33s as to quality, all landed terms per 320 Ibs. 
Business on c.i.f. terms proved rather meagre, and prices moved 
in a downward direction. Peas still very firm and reservedly 
offered. English maples quoted 85s to 100s, Duns 70s to 80s per 
504 Ibs, Japanese marrowfats 36s to 36s 6d, and Tasmanian blues 
20s to 22s per cwt. 
to 8os, and new winters 55s to 60s per 532 Ibs 
£9 158 to £10 ros per ton. Lentils quiet. 

No. 2 308 to 34s, and Egyptian 30s per 100 Ibs. 


No. 1 split 348s to 39s, 


at generally firm rates. Montreal to U.K. done 5s 10}d qr and 
26 cents 100 Ibs Continent, Gulf U.K. 6s 10$d to 7s qr, and 26 cents 
100 Ibs Continent, while Greece chartered several steamers at 5s 
one and 8s 3d qr two ports of discharge. North Pacific wheat done 


at 6s, and barley 66s 3d September to U.K. per ton. River Plate’ 


section quiet and rates tend easier. Up river to U.K -Continent 


; : ee ; oped! 
August 1st-roth cancelling done at 45s, heavy grain, and — 


oats from Bahia Blanca at 47s 6d September 15th canceJling. 


Beans very firmly held. English springs 70s: 
Chinese horse beans , 


Oatmeal in slow’ 
demand, but prices steady owing to small available supplies of im- ; 
ported. Scottish quoted £26 to £27, American and Canadian £235. 
rolled oats £23, and flaked oats £27 to £28 per ton ex store. The : 
homeward freight market has ruled fairly active for grain cargoes - 


expected due out to: 
Oats steady for native, but : 
imported descriptions quiet and easier in sympathy with reduced ‘ 
New English ranges from 36s to 44s as to sample - 


5 i ig bay-Karachi, Saigon*s 
firmer, and 32s 6d paid on dead weight Bom ony 
ioe ona Lad 62s 6d, while Dalny wheat-beans are worth 65s.:; 


Australian wheat firmer and 67s 6d to 7os indicated for steamers 
August-September and 67s 6d October onwards. E nee yan 
request, but rates easier. Prompt loading done at 315 3 308,- 
September 15th 30s to 29s U.K.-Continent. 
new feature. 


COMPARATIVE AYERAGES OF GRAIN. ; 


i i i home-grown wheat 
following table gives the estimated sales of 7 
coon the hone year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18. 
eee enimnaegeiatiniatana 











—$—————— j 3 
Renate leg toner wheat | OT Cire ate) Cert 
45 weeks to July 22.....-+ esecsnce ecccees 12,160,561; ; | | — 
rage | d as 4a | s 4a | ” A 
oe of Rags ae | | | Bs | oe 8 
cont See ek eS 


Other markets without; 


| 920-1921. 1919-1920. 1918-1919. 1917-1918: 


Danube in fair : 


eseenneynlt all 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























| Net | ee re 
i } >| | . . 
| Profit || Appropriation. | Gorm 
| 9. , |Balanee) after |"fvait- | th oe 8 
Compan Period | from | Pay- | able for Dividend. Carried to! ccttaseensiaae 
y: _ Ending. | Last ment of| Distri- ————-——| Besesve, | Balance | 
Account.) Deben- | bution, | Prefee. Ordinary. Deprecia- | Forward | N et Divi- 
| ture | = tion, &c. | | Profit. | dend, 
Interest. | |Amount.|Amount| Rate. | 0°" | 
Sha Te Rew <4 ioc a oe: oe £ % 7 a a oe a 
Gucrnsey Banking ......0...+.+-| June30 | 7,984) 19,516 27,500) .. 12,5 25 12,000, 3,000, .. | .. 
Breweries. 
| : | 127416|4Prf.Ord| } | 4p 
Watney, Combe, Reid, and Go. ..../ June 30 | 277,265} 281,524) 558,789) 89,286 { ae 04 Def. +» + | 150,962) 493,205|(77 toe 
Financial, Land, &c. ; | | Ord. | Ord. . 
City of Aberdeen Land Association ..| June 30 3,070) 2,570) 5,640 bes 4,909) 10 ee 740 _ = 
City Property Association of Aberdeen} June 30 712) «1,016 =1,728 450, 504} £ ee 774 714, 6 
Hudson's Bay Company .....++- | May 31 | 172,152) 450,050 622,202, 100,000 400,000| { a, Biscsime 122,202 756,757) | 3 
Investment Corporation of Canada) Apl. 30 3,819} 32,449) 3€,268| 13,500 12,000 6 5,000, 5,768 31,234 a 
United States Mortgage of Scotland) May 31 | 2,284 12,739, 15,023 4,725 7,000, 10 oe | $3,298) 11,714 10 
Gas. 
Maidstone....... pabéyensoeeses -+»| June 30* 11,884) 5,266) 17,150) .. | 35,480 6 1,831, 11,839 4267 33 
Hotels. Restaurants, &c. | 
Gordon Hotels ......... pee ctenes May 31 30,838, 48,018 78856 53,075 .. | oe | 25,781; 124,243 ,, 
Iron, Coal, and Steel. 
Consett Iron ...cccccsccccccecess June 30 40,946; 315,484) 356,430} 40,000 300,000} 10 | 6,824 9,606 577,563, 124 
Consett Spanish Ore ........0. -e++| June 30 259) 12,552, 12,811) .. 12,420, 22) es 391 9814 1% 
ees Dean Cee cv cocvcacecesces Apl. 30* 2,280) Dr 3,916\Dr 1,680, .. 6,000 5 Dr 16,000) 2,370; 22591, 15 
Ebbw Vale Steel, Iron, and Coal ..} Mar. 31 16,302} 399,388, 415,690) 84,000 125,000 5 200,000; 6,690 is 
Lochgelly Iron and Coal ........+. May 31 | 55,911) 86,473, 142,384) 7,000 57,750) 133 20,000| 57,634; 126.227 3 
Nitrate. \ | 
Santa Rita .......cc0« sidaeas ee++| Dec. 31 7.185) 37,891, 45,076) .. 17,500, 25 27,576 5,308, 5 
Rubber, &c. | | | 
SE eer | Dec. 31 573: Dr 4,308\Dr 3,73 | - — _ oe |\Dr 3,735 2,397 6 
PE TAMOUEE  covccevccvsscess | June 30 2,085) 1,413 3,498) ws oi oa as 3,498 9,469, 10+ 
EE ee eee Mar. 31 3,134)Dr 4,840,Dr 1,706 ee ee | oa ee Dr 1,706 9,942 228 
Timbang-Deli (Sumatra) ......-..- Mar. 31 | \Dr 916Dr 916; .. | «- ot - \Dr 916 
Shipping. | | 
Indo-China Steam ..... oeecewesees | Dec. 31 8,099, 539,320 547,419] 14,875 138,850) 56 390,415, 3,278 .. ee 
ea. | | | 
Dooars ...... ce eecceececcces eees+| Dec. 31 42,780 Dr46,847 Dr 3,567 5,250 .. | ee oe [Dr 8,817 112,384 224 
East Indian Tea and Produce...... | Dec. 31 Dy 8,708 Dr79,706 Dr88,414 ° 6 Dr 4,296\Dr84,118 Dr 8,73 “a 
Telegraphs, &c. 
Marconi International Marine ....| Dec. 31 107,890) 117,570 225,460 e* 178,909 15 | ee 46,551 198141 15 
Trust. | 
3ritish North Borneo Rubber Trust| June30 2,565, 9,435 12,000]. - - | 12000 aga 8 
___ Other Companies. i | 
British TD nenncnsiongeeesceye Mar. 31 60,392) 127,856 188,248) .. 57,054 15+ 8,763, 122,431 125,378 17} 
Fellows Magneto .......s0+.0+ .+| Dee. 31 5,772, 31,961 37,733| .. 13,400] .. | Sm. od 
Owen and Robinson ........ de May 31 6629 6905 13534) 2100 3,500, 10} 1,009 6.934 a 
reserve Manufacturers ins Dr | { Dr i\) { Dr ) 
reserve Manufacturers .......... June 30 267982) 16,188 i 251794| j 2 —- a a | 951794, °° a 
Salter and Salter ............000 June 30 7,370/Dr 3,371, 3,999) 3,600. - . 399 10,647 124 
cae 1) Dr Dr |) oneen 7 
— and Argentine Meat ... . Dec. 31 5,936) 124943 119007), °° * Dr 60,000\Dr 59007, 106,806 1k 
Weldon’s ...-seeesesseseeseseeees June 30 23,940, 37,312 61,252; 10,000 22500} 12% 28,752 72,950, 20 


* Half-year. 


Average Price of British Corn (Imperial Measure) in the past | 


two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 





Quantities Sop, AvERAGE Prices. 











Wheat Barley. | Oats. Wheat. | Barley. | Oats. 
| gre bsh | qrs bsh bsh | a | a 

July 16 -.....) 3955 4 | 149 5 | S5l6 3 | 88 5 | 427 | 3 5 
2 soreee| 4,168 0 3479 3 | 5,006 3 8lll | 44 2 37 2 

1917 .....0006.1 7,499 7 613 7 | 199 3 | 7% 3 | 
riod: @ | e?i 632 
re eee | 6326 7 824 2 96 | 43) S61l | 46 2 
1919 eee: | S040 6 499 7 | 17223 | 734) 64! 41 
et at 4,058 § 90) 9084/1 #810) 8&1) 6&7 








TRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated July 28th, is as 
follows :—Pig-iron : There is an entire absence of business ia the 
pig-iron market, as until the cost of fuel is materially reduced it 
is very unlikely that more blast furnaces can be put into operation 
in this district. At present there are seven furnaces working mak- 


ing iron for use in the steel works owned by the sa 


me com 1es. 
At the m panies 


noha a time, Continental pig-iron is coming into Middles. 
g arge quantities at something like £2 per ton less than | 
es can be Produced here. Meantime nominal prices remain un- 
nk ~ eee 3 Cleveland G.M.B. pig-iron, 1358. per | 
an : _— a mixed numbers hematite, 160s. per ton, for 
a consumption. Manufactured iron and steel: Some of the | 
_ a restarted a few steel furnaces, mostly in order to | 

P their stocks of pig-iron and scrap, and it is doubtful to | 





The following is a statement showing the Quantities Sold and the ; 54y 
Steel ship angles, £14 108; iron bars, £16; 
net. 


_——— 





+ Free of tax. 








Steel ship plates (home), £153 
steel rails, £14 per ton 
Iron ore: Until blast furnaces can be restarted, there ts 00 


how long this may continue. 
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Capital, Surplus and Profits 
$37,500,000 
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pusiness possible in iron ore, but a few cargoes are coming in 
under exceptional circumstances. In the absence of business there 
are no prices mentioned. 





Our Sheffield correspondent writes:—The position of steel 
generally fails to register any improvement, some branches being 
rather better fixed than before the strike, while others are worse 
off than ever. Foreign trade could not be more unsatisfactory. 
\ost of the local companies have been losing money continuously 
since the beginning of the year. A few blast furnaces in the dis- 
trict have started up on foundry iron, but those producing hema- 
tite, with few exceptions, are standing until there is some demand 
from the steel makers, and this may not develop until next year. 
Manufacturers generally are holding off for some definite move 
in respect of coal and coke prices. Makers of special steels here 
are greatly concerned at the proposals in the new American Tariff 
gill, as it imposes duties so heavy as will, to a large extent, shut 
out their alloy steels from the American market. For many years 
a good deal of the finest brands of Sheffield tool steel has been 
bought in the United States, on the strength of its unique 
properties. The trade has been dwindling of late, and the imposi- 
tion of duties amounting to something like 50 per cent. will make 
the price prohibitive. Business is fairly stagnant in tools, cutlery, 
and electro-plate. The execution of a big Russian order for files, 
saws, and engineers’ small tools has proved a blessing to a score 
er more local firms, among whom the work was shared. The 
demand for steam coal and cobbles is active, and a heavy ton- 
nage of the former is going to the railway companies. Export 
trade is poor. Gas fuels are moving freely. Owing to quietude 
at the coke ovens there is not much call for slack. The call for 
house coal is smaller than had been anticipated. Owing to the 
hot weather, not much coal is needed, and consumers are holding 
off for cheaper rates, 





Our Glasgow correspondent (writing on Thursday) says :—The 
industrial situation in the West of Scotland generally is gradually 
yet slowly getting again into working form. Several shipbuilding 
yards and engineering shops managed to make a partial re-start 
on Monday, and it is understood that at a number of other estab- 
lishments steam will be got up on Monday first, which ends what 
is locally known as the Fair holiday period. Still a good many 
works will continue idle, as they have been, more or less, for at 
least a couple of months. Probably the most unpromising of any 
of the positions is that which holds in the pig-iron section. There 
is not a furnace in blast north of the Tweed, and no arrangements 
are in progress for re-lighting. To re-light a set of furnaces in- 
volves, it appears, an initial expense of thousands of pounds sterling, 
and owners advise that they are not prepared to face the respon- 
sibility in existing circumstances. They explain that, say, for foun- 
dry iron (such as exists in stock) they cannot command /10 a ton, 
and that that figure is not remunerative. With Continental (Belgian 
and German) material offering freely in our home markets at from 
{2 to £3 a ton less, they recognise that higher and payable rates 
for Scotch make is hopeless, and in that serious contingency they 
are insisting on substantial reductions in manufacturing costs, in 
which wages and coal play the most consequential parts. The belief 
here is that fuel is bound to see a lower level, but not likely the 
level that big consumers are panting after and will alone, they 
affirm, be satisfied with. A very delicate and difficult position has 
thus, it will be seen, been created, and how it is going to be 
adjusted is matter indeed for deep and weighty consideration. 
Such stock of iron as lies in makers’ hands is being steadily absorbed 
lor special purposes, and the contemplation is that soon not a ton 
will be in sight. The position in the steel trade is much the same 
actually—that is as regards the volume of trade—only if a demand 
Were in some way to set in there is plenty of hematite iron at 
command to meet it. Of course, at a price and at the moment 
cuyers regard quotations as too high—thanks again, it is said, to 
dear coal. Whatever may come of it, there is no doubt as to 
trade and business influences being concentrated in an effort to 
break down not only the current, but the forward standards of fuel 
—those applying to values and supplies; and it is a question 
whether the coal industry can satisfactorily bear the burden. That 
has to be seen. During the recent holidays it transpires a decent 
volume of orders for steel plates and sections were booked by steel 
Producers, and in some connections it is intended to set rolling 
mills iN Operation, so as to clear these off. There have also been 
4 Variety of inquiries in circulation as to supplies of structural 
material; yet, taken all over, orders and inquiries do not constitute, 
he one by authorities, any reliable support to the conclusion 
= _ at here and there that trade is on the mend. Shipbuilders, 
ame as ae, are not handling any fresh tonnage, and they 
bein = on with certain launched work because of the joiners 
vine sul on strike. There are no fewer than so steamers (20 new) 
fits Tusting in the Clyde for the lack of overhauling and re- 

ing labour. Coals more plentiful—sufficient for the restricted 


outlet—and values : : : 
somewha larly for 
lower grades, t easier in tendency, particularly 





CUMBERLAND IRON. 
(FROM OUR CORRESPONDENT.) 


a. _ fuel at its present price, the re-lighting of the Cumberland 
tite pj rness district furnaces on either ordinary or special hema- 
a remains impossible. There is no market for Bessemer 
the en at the officially quoted figure of £8 per ton, and 
velopm toe that can be expected to happen this quarter, unless de- 
were ae a8 satisfactory as they would undoubtedly be surprising 
deal with € place, is that a few furnaces may be blown in to 

A an accumulation of orders for small lots of metal. Even 


~ oes we 


voltae eect: however, is uncertain. It is quite clear that no large 
me makers’ way until iron is down to 
£6 per ton, and a lower figure is also mentioned. How fuel is to * 
be brought down to the level at which iron smelters would buy it 
1S a problem as yet unsolved. Presently, however, coal owners are : 
to discover that they, too, are without a market for their wares. ; 
The first rush for coal is over, and this week there is such a > 
glut of “smalls”? that the price has been reduced from 38s to 31s > 
per ton, while round coal for shipment to Ireland is 1s per ton ¢ 
cheaper at 40s per ton. As far as round coal is concerned, * 
Cumberland collieries will be able to dispose of the greater part . 
of the production. ‘‘ Smalls” are in different case. Only when - 
the normal number of furnaces on ordinary iron is in full blast ~. 
can the output be absorbed, for then, of course, every coking plant - 
is in full swing. It may be seen, therefore, that in a few weeks’ *: 
time with the coking industry still idle the collieries themselves } 
cannot work more than half time. When that unhappy state of 
affairs arises the way to a resumption of operations in the iron, 
steel, and iron ore industries may become plainer. The iron ore ‘ 
industry is hit the hardest of all. Many of the pits have not 
drawn metal since October, and few of them worked after January, * 
a very considerable tonnage of Spanish ore having been imported 
meantime. This long period of unemployment is inducing a spirit 
of accommodation in the iron ore miners, and it is stated that they 
are on the eve of accepting a reduction of wages which would 
afford the ironmasters some little help. Obviously, wages cannot . 
be based on the present selling price of ordinary iron for the 
reason that the iron cannot be sold. 





COAL TAR PRODUCTS. 


There are very few products for sale, as with the coal mines only *: 
just getting back to work, supplies for gas works and coke ovens ; 
are only beginning to arrive, and outputs of products are not yet 
very great. What products there find a fairly ready market, pitch 
being particularly well spoken of in anticipation of a resumption 
of shipping in the early autumn. Sellers are not willing to accept 
less than 80s per ton, and in some directions gos is reported. The 
rubber manufacturing industry has shown distinct signs of re- 
covery, and as a consequence the market in solvent naphtha has 
greatly improved. It is difficult to obtain supplies at under 3s 
per gallon. The market in carbolic acid is dried up, but cresylic 
acid is slightly better than when last reported at about 3s per 
gallon for pale quality, art! 2s 8d for dark quality. Intermediate 
products are also improving, especially salicylic acid, aniline oil 
and salts, which are required on export account. 

SULPHATE OF AMMONIA.—A very drastic reduction has been made 
in the price of sulphate of ammonia, and the quality of the 
material being placed on the market this season is also distinctly 
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Messrs. HODDER and STOUGHTON have pleasure =: 
in announcing Mr. OTTO H. KAHN’S NEW BOOK, 


REFLECTIONS OF) 
A FINANCIER | 


MR. KAHN HAS HIS FACE SET TOWARD THE LIGHT 
Theodore Roosevelt. 


A VOLUME of striking essays written by 

one of the greatest financiers in the 
world and introduced by a prominent Labour 
Leader. The author is well entitled to 
address a British audience, as from the 
outbreak of the Great War he threw his = 
resources and capacities on the side of the 
Allies and was responsible to as great a degree 
as any other individual in influencing America 
to come in on our side. This volume makes 
a direct appeal to every class of worker— 
to the CITY MAGNATE, to the PRO- 
FESSIONAL and tothe LABOURING MAN. 
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© 
better. 253 per cent. ammonia material has been ined = 
sale for home agricultural uses at £14 6s for ground material, — 
£13 16s 6d for unground material, while 2434 per cent. mater a 
is being sold at £12 178 and 25 per cent. material at £13. These 
prices have already been productive of fairly substantial orders, 
and there is every indication that good business will continue. 

































































THE WOOL TRADE. 


Our Bradford correspondent, writing on Wednesday. cay 
Although business continues to be conducted on ver er 
lines, the general tone of the market appears to be s]j ‘atl a 
ithe good demand in London on Continental suet on = 
the comparatively poor competition from the home trade me 
values of raw material are steadier than during the first we = 
the auctions in Coleman Street. This has had a steadyin ‘ae . 
on the top market in Bradford, though the fact =, 
average 64’s can be bought at about 3s per Ib, a figure at aa - 
the tops cannot be made out of wool bought in London. This 
been a source of trouble for several months past, and j - 


a a : N yarns 
also, some spinners are accepting business at prices which ¢ : 


a ES SS ED 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 22, 1921. 


Period |Same Period 




















| | ls | € ume Be ‘ois. possibly cover the cost of production. In the dene 

| ls F: —& ||________ |_ ___—__ | quotations are more or less nominal, and buyers do not hesitate 

Description, aoe -l sie | é| to make the most of the very cheap sales that are reported from 

fy 3 ‘Sliels 3 $s 5 time to time. These cut prices, of course, exercise a depressing 

iS =: 2 & |e) a \ox| | effect on the market, and there can be no lasting improvement 

, i | . until all firms resolutely oppose new business that is offered at 

nail American. | a s = o oa eas prices which do not allow of a reasonable margin of profit. The 
= id cee oe Seoul >. fom!|nm|nm!|nml|nmi|jom! nmljnm! lack of an adequate outlet abroad for yarns is still retarding de. 


velopment in this branch of the industry, but there is a fair 


Ora|G O/L M|Mid|G M|MF of inquiry for botanies for the home trade. 


amount 
5°48) 6°23) 7°38) 8°28 wre 


: In the manufacturing 
section trade is ‘ spotty,’ and most buyers are offering very joy 














Brazilian. |Mid|M ¥) Fr. |G ¥|Ga.|Fne|M¥) Fr.) Ga prices. There is a little more inquiry from South America {or 
Pernambuco, &c..... ceimenal ae oe —— os —— - fancy worsteds, and Japan is open to do business at a price 
Mecelo ea inns *2 | 5-98) 8°48|1098) .. 2252 3002) .. Stocks of dear goods are still heavy, and fabrics for men’s wear 
Mossoro, &......-+.+- ebiace | oe = oo oo apo - move very slowly. 

COOTER ..ccccccccccccccvccees| ee oe oe 
Maranham ........ ceccecss| oo | 998) SFE). 98) .. 2252 30C2) 
ele ercereniecies sacl oe | oo |9SO{LICO|L350) «+ jnmijs95C COLONIAL W OOLS. 
Bescoccccceescscess e.| ## | ++ |9°50}1050)1250) e+ {nmi/472C) (FROM A CORRESPONDENT.) 
est Indian—Sea Island ..| .. | -- a -- 6 500! The sales which finished on Thursday continued to show aq {ull 
ee ie se | we} 700 8-50) .. | .. (30 maintenance of the better features which developed during th 
Ditto Smooth sgresecenees «+ |648) 9°48 — ~ pe 3502 second week of the auctions, and the series ended better than th: 
ED EE EEEES 200000000 al nel onal ool ome 2 majority expected at the opening. It turned out that the cheapest 
asc ntanepaieeiamnanes reer co wools were obtainable during the first week of the series, and the 
East Indian. \G F| rer|Gd.|F G|Fne|®"tn|| rer Gd.\fne| ror Ga. 


writer has always maintained that a firm finish makes for the well. 
being of the textile trade of all Europe. Recent experience has 









» Broach| .. | 7-40}765| 790| 815) 8°40)|1885 1935 

















- F eal &-04| Ga) 6°79) 1162911704'1779 | proved over and over again that a strong beginning and a weak 

M. Giant owen | 5101 560 610] 660 eas 10 1480 1ssc1710) 1635}1710/1785 finish has always been the precursor of iodinies values, but this 
M. Ginned Khandeish ....| .. | 485) 5°35) 5°85) 6:10) 6'35)1275 er time, although the trade is faced with a good four weeks’ interval, 
a wmnemm 5001 $30 575, 6°00) 8°75 9501075| .. | .. :. | I see no necessity for prices declining in consuming markets, or 
M. Ginned Scinde .......... | 388) 4°38) 488 5°38) 5°63, 5°88)| 8°57) 9°32/1057/|1425|15001595 | that trade should contract. It is quite true that some decent wool 
Tinnivelly ........+++sse++++ | 8°15) 840) 85) .- | -» | +s eae .° | +» | has been picked up at a most reasonable price, but as | have re- 
eee re aioe] ted | 2 aoa er ** | peatedly said, traders do not regard to-day’s standard of wool 
M. Ginned Coconada, Red ..| Fr.| 7°05 e . |.» 11550! .. | .. - | values as being the stumbling block to trade revival. On the other 


hand, firm and established prices cannot but inspire confidence, 
and make for the betterment of the entire industry. This should 
bring about the results desired, the firm finish sending buyers 
back to their respective centres feeling that the bottom has not yet 
dropped out of the wool market. 

No better feature developed during the latter half of the auctions 
than the renewed buying on home trade account. One cannot dut 
feel that Bradford topmakers in particular waited until they felt 
that crossbred wool was cheap, and at sd to 8d per |b for the 
respective qualities, the raw material is indeed worth a buy. There 
certainly is more doing in tops and yarns of a crossbred character 
in Bradford, this notwithstanding the repeated wail of that market 
being quiet. No doubt it is disappointing when a comparison Is 
made with normal times, but let confidence become established on 
the Continent and the Balkan States currency assume more settled 
proportions, and a big trade will be done both in single and two- 
fold yarns spun out of medium and coarse crossbreds. German 
merchanting firms are doing their utmost in this respect, and re 
grettable as it is, German houses are better able to handle this 
business than Bradford export houses, who will probably conten 
themselves with doing business with the firms they supported 
pre-war days. The time has not yet arrived for anyone to ta 
undue risks, but at the same time I think that every consideration 
should be given to pre-war customers on the Continent, whose ra 
sources have not been materially impaired with the result of th 
war. ; 

In the course of an official announcement regarding their — 
selling policy, the directors of the B.A.W.R.A. state that no n 





MANCHESTER, July 28. 


No special feature has presented itself throughout the market 
during the past week, and business generally has been on a very 
small scale. Fewer cables have been received from India, and the 
falling off in cloth demand for that outlet is attributed to the 
efforts of Gandhi, who is agitating for complete boycott of all foreign 
goods. Naturally that news has caused a certain amount of un- 
easiness in Manchester circles, but the position is not regarded as 
very serious. Only a few sales of cloth have taken place for our 
Dependency. There has been a tendency for shippers to China to 
operate a little more freely, but demand for that outlet could not be 
described as formidable. Recent advices, however, state that the 
position out there is improving daily. Not very much business has 
been done for the outlets of the Mediterranean, but Java and Singa- 
pore have purchased some moderate sized lots. American and 
Egyptian yarns have been practically neglected, and prices generally 
have tended to ease. Export numbers have been in request for 
India and China. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 192]. 

Price, eae Oe enema etre armmatey 
July |Price, Price, Price, Price, Price, 
28, | July July | July | June | June 

1921.| 21. mi & Bw. | 23, 














aja oi. lala clip wool shipped after May oth will be offered for sale in Europe 
Raw Capen Pele 3) Seine *° a) BH) B65) 874) 812) 785) 766 iain October and so oat this market is concerned, therefore 
sllaridis Fu air | ; oe ’ : E : : er sales 
Egyptian ee ramenil per Ib) 15°50 | 16°50 16°50) 16°70 15°50 | 15°50 official limits do not become compulsory till the October a 
Tarne—32's twist pipeibereuseabiunnte per > aad | 4 - | 174 | 17 From that date they may be expected to rs yt will 
_ ~ pene papsoocBaneod per Ib| ' | 16} 1 , 2 ip w ntil tha a 
= GOs twist (iigyptian) .......pertb| SI" | 31g| sh| sit | a | et April, 1922, because the sales of new clip weal s aan a 
| 8 48 ds dis d|s 4 s a| probably consist entirely of wool shipped uncer & f May oth 

52-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 32 9) 32 0 32 O32 0 32 0| 32 ¢| vided for in the Australian Government’s proclamation of “Ne 







52-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 31 6 31 6 31 631 6/30 6 
58-in. ditto, 38 yds, 18 by 16,10 Ibs ......../ 18 9 18 9 18 ois 9/18 6 18 6 
39-in. ditto. 574 yds, 16 by 15, 8g tbs ........' 16 9) 16 9 16 916 9| 16 6 16 6 


$ 
o 


ALEXANDERS DISCOUNT Co, Ln. 


24, LOMBARD STREET, E.C.3 


rT) - on.” 
Telephones: 1882 & 225 Avenue, Telegrams: “Alexanders, Thread-Lond 


Price, 
July 


28, | 
192i. | 1920, | 1929, | 1918. | 1917. | 1916. 


Corresponding dates in 

















a4ij/ajijajitajlalia £450,000 
Raw Cotton—Fully Mid. American .. per Ib 834 | 27°29 | 21°16 | 20° . 000 RESERVE LIABILITY 
—_ Sakellaridis Fully Pair sn tia Pern CAPITAL PAID UP- - £550 
. EN scstntaniiaghuboertintrd per Ib 15°50 | 67:00 | 27-09 | 30°19 | 30°50 | 11°60 — 
ams—S2 S28 CWB oes ecccecees erih| | 21 3 | 2 | S| is ived 08 
PB Welt .......-.006 .-per go Bills discounted. oney 
—_ G's twist (Bypiian) 22°°°- per ib) 3. 3 | | 6 a 2 conan en —_ cain eae rates ; for 
\8 ¥ 
Sin. Shirtings Byasis ty eeeeel a Se Se 0 3 si 615 2 ||| longer periods on specially agreed terms. The Company de 
38-in. ditto, 38 yds, 18 by 16 10 lbs. “is Sis ols 688 $He Sie in British T Bills of 
, : earths 33 318 3 10 4 reasury any maturity. 
59-in, ditto, 37) yds, 16 by 15, Sh ibe .........16 9-142 0 3 ofl o 619 4 
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VEGETABLE OILS AND OIL SEEDS. 


The great activity in linseed has been followed by a lull, buyers 
being disinclined to follow the market. Prices have, therefore, 
exhibited an easier tendency, though, generally speaking, the tone 
. érm and the level of values well sustained. Plate linseed on spot 
° Hull has commanded £23 and seed on passage £22 10s, while 
“for shipment” has hovered between £22 10s and £23. An un- 
ysual quantity of linseed is at present on its way to Europe, that 
for the United Kingdom being 130,goo tons, and that for the 
Continent 96,500 tons—in all, 227,400 tons, compared with 191,200 
tons a week ago. Stocks here are short, and should supplies arrive 
with anything like regularity there seems every probability of their 
being readily absorbed and the effects on the market scarcely felt. 
The demand for raw linseed oil has not been so pressing, and 
ansactions but few. Values, however, are steady round £37 10s 
r ton naked, ex Hull mill, and £39 108 London, with £38 quoted 
at Hull for the last four months. All kinds of cotton oil have 
heen in good request and Egyptian crude is slightly dearer. The 
improved oil demand has stimulated trade in cottonseed, both 
Egyptian and Indian being freely dealt in at higher prices. Very 
little is doing in soya bean oil, sellers, quotations being above 
pavers’ ideas. Kape oil is in poor demand, and most other oils are 
quiet and consumers reserved. — 

Linseed cakes have continued in strong demand, and more inquiry 
is reported for cottons. 


tr 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market remains firm, and although tanners profess to 
see no economic reason for paying advances, yet they say they are 
forced to do this to keep going. At the Bermondsey auctions held 
on Thursday best ox sold from 74d to o}d, showing an advance of 
jd on last prices. As high as ro$d is, however, being obtained in 
sveral provincial markets. Calf were also dearer, and advanced 
jd to 4d per Ib, best selection making as high as 14d. Lambs 
were sold from 1s 3d to 4s 8d, and pelts from 2s to 3s each. A 
steady trade is passing in foreign hides, and prices in some cases 
show an advance. Spot sales of Leibig Colons are cabled at 114d 
cif. for export, and oZd for Fray Bentos. Dry hides are selling 
moderately, and the position is rendered stronger by the fact 
that Germany has of late been a big buyer of this class of raw 
stock. The American position is better, and heavy Chicago 
packers are now quoted at 14 cents, and light native cows at 12 
cents. The American House of Representatives have decided that 
hides and skins shall remain on the free list, so that we may con- 
tunve to expect raids on our raw stocks when market conditions 
tavour the American tanner. 

The demand for sole leather has fallen off this week in view of 
the holidays, but tamners are very firm on prices. The demand 
tor low-grade sole is still an unpleasant feature, as it shows there 
is a good deal of rubbish being worked up into what is now 
krown as ‘“‘stunt footwear.’”’ Upper leather is also quiet, and 
ttle is expected until after the holidays. German box calf and 
patent leather is coming freely into the market at prices well below 
British cost of production. 

Business has been fairly brisk in shoe factories, as a fair 
number of holiday ‘‘ rush orders’ have been sent out. The export 


section is still very quiet, but in the opinion of experts the out- 
look is better. 








PORTLAND CEMENT. 


The following quotations for Portland cement are supplied by the 
Cement Marketing Company, Limited :—Best English, complying 
with British standard specification, delivered in London area—in 
full van or motor loads to site, 87s 6d to 938 per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 80s 6d per ton. Extra on above prices for the follow- 
1g Special brands :— 

Tj Blue Tiers,” a fine-ground slow-setting cement, and “ Red 
iets," @ fine-ground quick-setting cement, 3s per ton. 
Ferrocrete,” a cement prepared to meet the requirements of 


‘pecialists in ferro-concrete constructions (in 20 sacks to the ton), 
108 per ton. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 29. 


The markets for the chief t disclosed rather quiet features this 
o-_ h, in some dissstions, moderate sboonpalen took place on 
account. 
ion 248 —There was a fair amount of trade doing, white descrip- 
oan being again largely favoured, and the general tone of the market 
ee very steady owing to dry weather conditions in some of the 
la eal Caeeians of Europe. Of British Are oe _— 
ia cha © 598 3d; yellow crystals, 53s 6d. Crystallised Wes 
oan ed bands ee to 51s, as o uality ; muscovado, 38s 
afloat American granulated, spot, sold, sis 6d to 58s 74d; ditto 
quoted reels, ~* c.f. andi. terms. White Java, August-September, 
238, c.f. and i. Dutch granulated, prompt, quoted 31s ; 
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Czecho-Slovakian crystals, prompt, 30s, both f.o.b.terms. Belgian 
crystals, October-December, sold, 20s 9d, f.o.b., Antwerp. Cuban 
stocks 1,435,006 tons, against 408,000 same time last year. Term 
dearer, December, sold, 17s. 

COFFEE.—There was a good demand for all the better qualities, 
and full to dearer rates were secured, but inferior met a slow market. 
Gold bold Vera Paz, sold, 131s 6d. Future delivery market remained 
generally dull. 

COCOA.—There was only a retail amount of trade effected during 
the a but sellers adhered to steady asking prices. Butter, 2s 1d 
per Ib. 

TEA.—During the week 45,000 packages Indian were offered by 
auction, and with brisk and well distributed competition full to dearer 
rates were obtained, particularly with regard to common clean parcels. 
About 20,000 packages Ceylon were catalogued, and although general 
run of quality was by no means attractive, fair competition ensued at 
steady values. 

RICE.—Market steady, but business pursued a rather quiet course. 
Two stars Rangoon, spot, sold, 21s 6d; afloat, Hamburg, 21s; No. 1 
garden Siam, afloat, quoted, 21s; No. 1 Saigon, ditto, 19s 6d; ditto, 
long grain, 19s 9d; No. 1 Burma broken, afloat, 15s 6d; No. 2 A, 
ditto, 15s; Siam C 1, broken, 148 9d; C 3, ditto, 14s 3d. Rangoon 
bran, forward, quoted, {9 per ton, ex ship. Rangoon beans, hand- 
picked, spot, sold, 14s; August-September, 14s 6d; Madagascar 
butter beans, spot, good white, sold, 20s; Japanese peas, spot, sold, 
378 6d ; ditto, afloat, 35s 6d, c.f. and i. terms. 

SPICE.—Pepper met with moderate support, and a steady tone pre- 
vailed. Fair black Singapore, spot, sold, 43d; ditto, August-October, 
48d ; Aleppy, spot, 44d: Tellicherry, 5d; white Singapore, spot, 9d ; 
Muntok, ofd ; ditto, August-October, sold o4d, o4d, and 94d. Zanzibar 
cloves, spot, sold 1s to 1s 2d ; and to arrive, 1so4d to 1s 14d. Pimento, 
spot, sellers, 23d; flake tapioca, spot, fair quality, 2d per lb; ditto, 
August-October, steamer, London, sold, 16s. Fair Penang seed pearl, 
spot, 22s ; Singapore, August-October, sold, 19s 44d!; small sago, spot, 
27s; sago flour, August-October, done 16s. Desiccated coconut, fine 
cut, spot, sold, 55s to 54s 6d; medium, 54s 6d; halves, July-August, 
52s 6d percwt. Ginger quiet, steady. 

PRUIT.—A quiet, but generally steady tone governed the market for 
currants. Pyrgos quoted 50s to 51s. Dates steady, and Siar, spot, 
sold, 15s 6d 

JUTE.—A quiet condition of affairs prevailed, spinners merely 
Operating in order to satisfy pressing requirements, and prices dis- 
closed a weaker tendency. Native first marks assortment, substitutes, 
July-August, steamer, sold, {26 15s to £26; lightning subs., ditto, 
£21 to {20 10s; and heart subs., £16 ros to £16. Calcutta hessians 
and twills dull, unaltered. 

HEMP.—The market for Manilla kinds continued to move on firm 
lines, while influenced by cable advices as to the abolition of grades 
from J] downward as from September rst next. J grade, July-Sep- 
tember, sold, £37; K, £33 10s; L, £33; M, £29. New Zealand 
quiet, but steadily held. 

SHELLAC.—Market remained quiet, T.N., spot, 290s, August, 245s, 
and October 230s. 

COPRA.—The market proved irregular throughout the greater part of 
the week though moderate transactions were effected. F.M.S. Straits, 
August-October, sold, £35 58 to £34 10s, £35 10s, Ceylon, 


July-September, £35 15 to £36 5s; Cebu, £34; F.M. Straits, August- - 


October, Marseilles at £32 10s to £33 10s. Palm kernels, August- 
October, done, {23 7s 6d, £23 5s and £23 12s 6d. 

RUBBER.—A quiet tone ruled during the greater part of the week, 
and prices were fractionally weaker. Standard plantation crepe, 
spot, sold, g4d to 87d; August, ofd to 82d; September, 9#d to ojd ; 
October-December, 10d to 93d ; January-March, 104d to rojd. Sheet, 


spot, sold, 83d to 83d; August, 83d to 83d; October-December, od : 


to od. Fine hard Para, spot, sellers, 113d. Caucho ball, 63d. 
OILS.— Linseed irregular and easier. Spot, net, naked, 39s 6d ; Septem- 


ber-December, 38s 6d. Rape firmer. Crude, spot, 56s; refined, 64s, . 


Cotton firmer. Crude Egyptian, 43s; Bombay, nominal; common 
edible, 50s. China wood frm. Hankow, spot (barrels), 95s ; and ship- 
ment, 65s. Cocoanut firm. Ceylon, spot, 58s; July-August, 528; 
Cochin, ditto, 58s. Soya firm. Oriental, barrels, ditto, 43s 6d. Japan 
fish steady. July-August, cases, 23s. Cod steady. English, spot, 
22s to24s. Groundnut firm. English crushed, naked, spot, 52S; 
deodorised, barrels, 62s. Turpentine easier. American, spot, 
8os. Rosin firm. American, grade B, 16s; F, 178 6d; G, 
17s 61; K, 18s; M, 18s; WW, 24s 6d; French, F/G, 14s; H, 14s; 
WW, 17s; extra pale, nominal. Petroleum steady. American, 
spot, 1s 93d; and water-white, 1s 10}d per gallon. 








THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 





Capital Subscribed . - + Y60,000,000 
Capital Paid Up - . - ~ Y 45,000,000 
Reserve - . i - Y10,380,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2. 


BraNcHEsS: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China, 
India, Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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The prices in the following list are 
















LONDON, Farpay. DRUGS— s 4_s 4 | INDIARUBBER—Ib-s 4 s 4 | PROVISIONSB— 8 4 5 4 
COCOA Duty, British grown Aiges Gao B.T..» owties Bef ; _— ” 8 ta ; : ee ome ¢ Soe Pepeet, peri & | 
36s, foreign 42s. cwt.s ds @ | _ Cape, goodtofine.. 42 0 f) & Do factory ......22) 0269 0 | Black Singapore” ¢ 9% 0 
perewt. ..86 0 62 0 | Cam — $386 | RbeO-erb- Australian ........ 217 6908 0 | Whiteg 0 hoe 
asin ona .33¢ eee. no Argentine °--.-..-21¢ 0 228 0 | Pimen Slam wane OOO 
Supe -- 8 6 70 0 | Japan, refined $1402 | Midordvio.togood 76 8 6 | Putch...... ° 7 eee aT 
goss Be 8 od 8 | Cardamom, Ceylon:: 16 § 0 | Lowtogood orks § 6 9 6 | New dealand ......250 6262 0 | Clnmamon—tet sort.. 1 3) 4 
seeceees Can’ .++.per Ib 6060 00 M dry *> 5 0 6 0 Danish eecerseseses 0 264 0 Do 8nd ....... 1 1 He 
OOFFEE- British grown tharides % 0 adras, good trish” "175 Do 3rd... 7." ' 
Castor-oil ........ ewt 8 0 Do low to 16640 sngd. * 022 0 1c 4 
35s. foreign 42s. cwt. Gem Denia. Sam. Kurpah od. ee 6070 | Danish ....... ae 0308 TEED etnereses.. 69 Hi 
E India fineord gd. 7) 0 112 8 moo 1noe | Sirvehedmidtogd. ¢ 0 7 0 | Canadian ........ 169 9175 0 |  Chips......... wok 
Do te fine. ..110 0 135 0 Olibanum, drops eo ee fee eerene American ......... 125 0135 0 Cassia Lignes.. . 
Costa Rica,ord.tomid 70 01:5 0 “$0 90 | HEM ton— és Hame—trisa ........ nom Cloves—Zansibe, 0 oe 
ond to Bins 120 6145 0 Blea aconcoeen 29 0.0 | Bt Petersbar 7 0 Canadian .......... nom Penang *** i eis 
a 20 85 0 | Bist Dod. caine ee 0 8.0 | Medspot high fir ©0010 | Lardirieh binders nom, | Glneer—per es 
Mid. to fine .-...... =e es ® a aeiaae 3 00 boxes,Sélb 92 6 95 9 | Cochin, cut .... .. 120 0.139 
Cee =eee ntHG.H.4 0 0 0 E- & 8 @ 8 | Pork—per8 ibs ...... 90 10 4 Do small MO Rs 
Do gd.ordtolow md $$ 0° 7° | Rhbrb.Chinafrtofa § 6 8 0 | Native frst persib 18 5 6 | ,Do washed ...... Now; 
Do to fine 0103 0 DYE STUFFS, &c.— July/Aug. subs... 26 0 0 0 | Scotch ............ $8 10 8 po.. orereveee 380 84 
CHEMICALS— Galls, China..per cwt 7$ 0 80 0 | LEATHE Ib sda a 130 0 138 0 SNEED ccrevevcss 120 O10 § 
acid, ----perlb 25 2 6 Bengal....14 6 G 0 Bole Bends 6/10 lb.. 1 3 2 3 New. Zealand...... 126 0136 0 | Mace.......... perlb 019 19 
Nitric... ..eeeeere 0 2% 0 $ | Madras, finger ...... 160 19 0 do 10/12,,.. 110 2 9 135 0 150 0 Nutmegs, goodto fine 1 4 1 § 
Oualie, wat... 010 1 0 | madres, Gages. 0 31 0 Do do 124". 2.0 3 3 | Qheshire .......... ise 0 0 9 | Small to medi & 03 
Tartaric, English 1 $i 6 Outeh, ord. to fair.... 3 0 45 0 Do do 1416... 2.0 3 3 DORE «-cazrcereoene 8 0180 0 | Chillies—per ews ....130 0149 § 
ain Tamm par tong 3700 prewoors—_ . £3 Bark Tanned Fee eee LRRD ccccccc cece 27 0 29 0 | TALLOW~per ewt, 
ee es 4 0 4 Fustic, Jamaica aon 18 Q dre tm DO Hides 7 0 10 eS eer 2% 0 2% ! matton He ve 
Bae ae ene 0 6 0 | , Lima Wood.....:.. 20 0 Bellies fm DS do 0 64 0 8 | ping smaeem % 9 © 8 | paPIOCA—per ib 
Arsenic, lump.per ton 95 0160 9 | Logwood,Campeachy 15 ¢ Do Eng or WSdo 0 8 1 2 | “Rangoon No.2 .... 21 6 22 0 | Pods ake fair, spot 0 15 6 9 
Powder ....perton 4220 45 0 | Honduras ........ 2s EneCaltoais 3 9 6 6 | _Brokenla.......... 16 6 0 8 coos DONS CH f 
Agnes, pot. .. .per owtise os 0 ae wovecccecece 3S Australian Bid 010 1 § | BOSIN—per ton— cialihieae FRA eaty 204, Britiah, 
Bleaching pwar p.tn. 17/0/0 18/0/0 Ceylon ..... - 2 0 METALS-B. ae 20 | _Prencnn 7.7 i000 1700 Indian and Ceylon s 4 9 4 
Borax, crystals ..cwt 34 6 © 0 | FLAX—spot—cif. £28 € 8 Best selected ...... 7010 7210 S8AGO—Pearl,per cwt 26 6 27 0 OKOC..--....-se000 0 Hy ? 
Do powder ........ % 0 00 | RigaZK ............ 0 9% 0 Sheets (strong) . @ 0 6 | Sago flour............ 16 2 1? 6 Broken Pekoe .... 0 1 
Cream Tartar— Pernau HD.......... 0 90 0 | Standard .......... ' 4ed4 Orange Pekoe...... 0 & 1 
33% powder 130 8135 6 | Slanets U/A Medium 95 C100 0 0459 0 Broken Orange .... 0 11 2 6 
Gelomel, ------borm & 3 ff | FRUIT—Hew sds 4 0425 g | PekoeSouchong .. 0 @ ) 9 
Mitrate of Boda, p.ton 20/0/0 21/0) | OFmnges, Val. selected 0 6 a 0 | THa—ngliah igotoisé 0 169°0 | Garner tae Ad, fice eoftering | "RT Feat (lecd) «erat seat 
Chlorate, net ...... 96 97 | Do Naplenboxes 0.0 0 9 | Btandard, cash 11160 15 160 0 | | Blocky (TN) «..... $36 | Eaeecdaeen teat 
Do Foreign ...... 1 3 1 4 Don Navlen, comes 360 69 0 000] SgumnOne” 3h is 
Sulphate ... © 09 & 0 Do Sicilian boxes 51 0 49 0 G 300 American Ash, " 9 N 
Bal-Acetos ....perlb 110 2 0 Do cases 0 0 0 O 0 12 0 ‘” % 010 
Sal-Ammoniac,pr.cwt 75 0 0 Do Malaga boxes 0 0 0 0 0 00 | TOBACCO— 
BodaBicarb.,perton £10/0/0 12/00 | pipes wersalted. 3 36 0 | _ Duty &/2—10/4 per lb, 
t Opmam p. p.tn one ae Australian....perib 0 5 0 7 0 3% 0 | Virginia leaf— edsa 
7". 3800 25/00 | West Indiaa...... 06 07 BHELLS—M.o'-P.perewt— | Bulbs 80 ae 
: of le'd white ton 0/0/0 IDO cecescceseceee UV OB V OF | alee ee Ne YS YY ll06h6haDlla, DOIG ...... vtec gee 
; foreign white......006 06) 0 | (oie crew 8 8 8 a ee os on ome as | “isan... 20 1¢ 
f English . gem & Drysalted Cape g ¢ cil qesesssesseesees e : a} Wy Aunralia 808 14/0/0 ERT vs eseeevsenes 1319 
i Foreign do .... 4 1 0 es moe BS Te Lard, American. .. : od eva pevcceenege eae ae ave copoppoocezes a} 1 
' UphateCopper, p.tn. 32/0/0 34/00 | pifaloes,Singapore.. 0 4 0 7 | Petrolm.Oll,per8lbe 1 9 0 0 yout paaiptions ¢ 0°@ | Geen 13 85 
3 ; SES nanbeecoooun 06 016 Water-White ...... 110 0 0 BW. [. muscovado.. 41 0 45 6 | Havanna............ 16 66 
e ulphur Flour ..,.... 18/00 19/00 EL 8 0 9 | Oil Cakes, Lnsd. 
| Varmiioc.Ghiscscpibe’s 's° | Markettiides London » erton..-:..... 41600 17/00 | Jarmapotee....c-- nom” | Baseindians 016 28 
' I cemneentedie 4 5 0 A cones ; : : ; Le Pinta (July Aug.....£22 0 9 | BgrixE>—London— Cigars,duty 167 perib 2 9 up 
COPRA—perton.cit. £8 d tnd om heavy...... 0 7) 0 0 | Bombay, p.tm,July/Aug. nom Oabes a: --: SS em’ * | TURPTINE, pcwt 0 0 01 
oe oe, Do ° light ...... 0 7) 0 0 | Caloatianta,July/Aug. £24 0 i otieeds Tn WOUL—Colonial, per b= 
ena Best COW ......+++ « © 48 YY | anpeyawnocewews 0 =—hCtéd|COCtéG@PQMUAtO ........ ustralian scoured 
Oude... 3315 0 Be, Sh, serceevere 8) ee Orystals, white’... nom» serie, superior 20 2 9 
COCHINEAL—per Ib2 0 364 &nd do... 010 0 0 in London area.. 87 6 93 9 | Pieces... -... nom Fine Groesbrees” 13 16 


OILSEEDS.—Linseed : Market fairly active, but irregular. Calcutta, 
July-August, sold, {24 5s to £24. Plate, spot, Hull, £22 ros; afloat, 


sold, {22 5s; June-July and July-August, sold, £22 5s to £22; August- 

Guar anty Trust Company September, £22 15s to {22 5s; September-October, £22 15s to £22 §s 

Rapeseed quiet. Toria, July-August, {22 10s; real bold Ferozepore 

of New York quoted {22; brown Cawnpore, {21. Cottonseed steady. Egyptian 

eee Se, sold, {13 10s to {14; and ey £13 to — 

OFFICE ombay, August-September, {11 15s. Gingelly firm. Chinese, June- 

oot eerie ieee ie July, Continent, sold, up to {29. Castor, Bombay, July-August, 

50 Pall Mall, S.W. New York Buildings sellers, {19 10s, and Brazilian, £16 10s, Hull. Ground nuts, Coro- 

29 Kingsway, W.C. 51 Castle Street mandel, machine-dried, July-August, sold, £26 10s ; ordinary, £24 10s. 
Chinese decorticated, f.a.q., July-August, £25 10s per ton. 

PARIS BRUSSELS HAVRE CONSTANTINOPLE METALS.—Tin continued easier until Tuesday on selling pressure, 

Condensed Statement, June 30, 1921 cash moving down to £158 to £157 15s, and three months’ to £159 155, 

while since registered at {160 5s. The decline was arrested during 

ASSETS the middle of the week, prices being occasionally irregular, while 

Cash on hand, in Federal Reserve Bank these positions settled down at 158 10s and {160 5s respectively. A 

and due from Banks and Bankers _—... $146,009,560.77 firmer tone prevailed at Thursday's market, dealings being limited, 


U.S. Government Bonds and Certificates 


cash changed hands at £159, late August, £159 10s, and three 
months’, {161 10s to £162, then {160 15s, and since at {161 55 


i Vesa gRigpesd , At Friday's session, cash reached {160, early September being done 
ee ey and Mortgages... _... ’ at {161, with three months’ at (hts 5s to 4 15s, and finally at 
Credits @fanted on Acceptances -.  _ ‘477. £162. English ingots, {158 to {150. Copper declined at the week's 
eee commencement, standard cash being sold ac £70 10s to £70 2864; 
Accrued Interest and Accounts Receivable three ‘months’, {71 to {70 10s. A steady, but quiet, tone prev 

$729.006.33660 until Wednesday. Late August changed hands at £70 2s 6d, late 


September £70 5s, and three months’ at {70 10s. A steady tone 
was noticeable at Thursday’s meeting, only a small business being 


LIABILITIES 


are niin done in one - £70 2s 6d, three months’ {70 10s. eae 
ae Gar eee ee 000,000.00 sion, cash sold at £70 2s 6d to {70 58; late September, £70 108; 
. inn Fond en te 25,000,000.00 three months’, £70 10s to be on. Electros, £75 to £77; best 
divided ofits - « ow m  S6neraee 
eskasearaae og £70 10s to £72 108 ; strong sheets, {105. — bars, £75 
545, to £77. Leadeasier, at £23 17s 6dto £23, according to posi 
pare Reetipent Beer ier Spelter steady, at {25 10s to £26 5s, as to position. Antimony, 
26,369,365.68 English Regulus, remains quoted at £37 to £40. Aluminium, home 
38,145,555.51 trade and export, £150. 
22:185.800-00 METROPOLITAN CATTLE.—Jvry 28. 
7:350.912 80 British Beasts, per stone of 8 Ibe to sink the offal. Sheep, per sane , 4 
ce ate ese so BenreHerelords.... 910 to 10 2 | Sheep—Downs(clipped) 10 00 8 
- eee Devons s...cccccc. 910 102| Grombred cc. 9 4 «WO 
Norfollke ....0000222: Gesttlds wccccccccese Coe, ot 
$7 29.006,336.60 Scottish See eeeeeeeee os a Lamb—Downs .....++« 2 0 * : 
Irish Steer eee eeeee 9 ** 
ove -260,5 4 
~- “Cpeeeeenes LONDON POTATO MARKETS.—Jory 28. oy 
--  1,815,361.51 ot Ont, aoea 
000 0 





See ee ee eeeee 


Epicures Hi 0 to 3 o f 3 
sondoseerduibe 3°35 SPST cee 





R2as°s “—<2 L eet mo gs2e~eo HAH et Ore 5 o 
cownay eranoveove o 


< es 


- Sco @ @@ocoao @ 
© sf¢A4n-coteo to 
* loco OHM HM@O Qe RAZ2BR ono 


eccoceo es a 


2Q20009° 2 5°He200 
zs 











JULY 3, 1988. 








Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 





REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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ALLIANCE BANK OF SIMLA, 


LIMITED, 
With which are incorporated 

THE PUNJAB BANKING GO., LTD.; THE DELHI & LONDON 

BANK, L¥O.; and THE BANK OF RANGOON, LTO. 
Authorised ital oa ... Rs. 3,00,00,000 
Sabscribed & Fully Paid Up Capital... Rs. 88,51,800 
Reserve Fund ae oe Rs. 42,00,000 
Reserve against Depreciation 

Gevt. Paper and other Investments Ks. 11,00,000 

Head Office—SIMLA. 
General Manager ... L. A. DAVIS, Esq. 

AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued ; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 

Branch : 40 OLD BROAD STREET, LONDON, E.C.2 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British East Africa 


an ganda.) 

Heap OFFIice: 2% BISHOPSGATE,LONDON.E.C.2 
BRANCHES: 

Cochin (8. India) Newera Eliya 


Calcutta 

Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa ) Kenya 

Karachi Mandalay Nairobi Colony 

Cawnpore Aden and Nakuru British 

Lahore Aden Point Kisumu E.A. 

Amritsar Colombo Entebbe 

Delhi Kandy Kampala | Uganda 

Tuticorin Jinja 

_ omeem, | Tanganyika Territory. 
SUBSCRIBED CAPITAL .«-..-- £4,000,000 
PAID-UP CAPITAL. «-+-++++0++ £2,000,000 
RESERVE FUND ......+.++:- £2,500,000 

The Bank conducts every description of Eastern 

banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
i ce i 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy(Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general . 
ing business connected with the East. Deposits of 
~ pat ae | 4 Snes oe +s papenl 

on application ; interest e 
hall-yearly, 30th June and 3ist December. 





i CHRISTIANIA BANK 0G 
| KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 


Business transacted. 


Telegraphic Address: KREDITKASSEN. 





























IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors { Str Norcot WARREN 
in India Sim ROBERT AITKEN 
Managerin London Sin BERNARD HUNTER 





Specialists in U.S. and 
Canadian Dollar Securities. 


Authorised Capita! . Rs.11,25,00,000 , - 
Paid-up Capital ... .. . Rs. 3,75,00,000 Information and quotations 
Reserve ... ... ... ... Rs. 3,45,00,000 furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


Halifax, Canada. 


LONDON OFFICE : 
4 London Wall Buildings, E.C.2. 


GENEVA OFFICE: 
1 Rue Tour de I’Ile, Geneva. 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 
London Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Greditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 

Capital and Reserves ... Kr. 85,000,000 

PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. ; 

Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 

England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM,VLAARDINGEN 
AMSTERDAM, THE Hacue (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 






































Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 
Branches in all parts of Sweden 


Paid up Capital and Reserves: 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 








THE TATA INDUSTRIAL 
BANK, LTD. 


Subscribed ital .. Rs.7,58,73,525 
Head Office, Constantinople; Telegrams, Brit- Paid-up &Reserves Rs.2,38,73,335 
bank, Constantinople; Branches, Stamboul; Reserve Liability of Share- 
Telegrams, Natbank. Smyrna: Telegrams, holders... ... . Rs.5,31,11,467 


Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and 

co’ ts throughout the world. Every 
description of Banking business in all its Finan- 
c and mmercial Branches undertaken. 
Houses trading with Turkey can insure 


HEAD OFFICE: BOMBAY. 


BRANGHES : Calcutta, Ca 
regen ee eeanet 


offered for GENERAL, INDUSTRIAL, 
Bilis on India Negotiated. Deposits Received. 


For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, E.C.2. 
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A SAVING IN INCOME TAX. 
by way of Rebate of Income Tar i voor ile 


is adequately and suitably insured. 
Write for particalars, giving date of birth. 


PRUDENTIAL ASSURANCE Go., Ltd. 


142 HOLBORN BARS, E.C.1. 





REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxForD St., MANCHESTER. 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


ONDON AND MANCHESTER 
ASSURANCE Co., Lap.,50 Finsbury square, 
Lendon,E.C.2. Premium Income excee ds £1,350,000, 
Funds exceed £3,000,00C. Claims paid exceed 


26,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


CITY OF LEEDS. 


6% LOANS fer HOUSING & OTHER PURPOSES. 


THE CORPORATION is prepared to RECEIVE 

LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 3, 5, 
7, or 10 years from the date of the Loan. The 


Mortgages are a Trustee Security. Interest is paid 
half-yearly. 


For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


ee 
PACIFIC, 
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Bureau of 


Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, $.W.1, is complete 
Gata on natural resources, climate, labor, 
transportation, business ings, etc., in 
Canada, which is continually being revised 
and brought up-to-date. 

No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 


make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross, London,S.W.1. 


THE STOCH EXCHANGE. 
NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words “Member of the Stock Exchange, 
ret shall ae follow the signature. 

of Members e Stock Exchange 
Stock and Share Brokers i 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERVE FUND 
DEPOSITS and CREDIT BALANCES 


«++ eve = 5,500,000 
£1,875,000 
£37,000,000 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. ViIncENT Place. W.G. LEGGAT, Manager. 


LONDON Office: 80, BisHopsGaTE, E.C.2. 


J. W. JOHNSTON, Manager. 


180 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
CAPITAL. 


Authorised, £6,154,988 


Subscribed £3,904,988 


PAID UP. 


Four per Cent. Guaranteed Stock 
‘SA Preference Shares issued to N.Z. Government 


‘B” do. 
Ordinary Shares 


do, 


Reserve Fund and Undivided Profits ... 


eee 81 ,886,275 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


REPRESENTATIVE 


for the whole of YUGOSLAVIA, possessing 
first-class references, well established and well 
introduced, is open to take up AGENCIES 
and stock, for firms of world-wide standing 
only. Applicants are invited to apply to 
H. Alexa 8. Gjurgjevic, Petrinjska ul. 3 Zagreb 
(Yugoslavia). 


IMPERIALJAPANESEGOVERNMENT 
44% LOAN. FIRST SERIES. 


Notice is hereby given that the COUPONS due 
15th August, 1921, will be PAID on and after that 
date (Saturdays excepted), between the hours of 
1l and 8 at the Yokohama Specie Bank Limited, 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to payment.—F or The Yokohama 
Specie Bank Ltd. 

T. OKUBO, Manager. 
9 Bishopsgate, E.C.2, 

80th July, 1921. 


(Established 1864), 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares, 
and absolutely free from connection with any 
financial house or speculative agency. 


Publishing and Advertisement Offices: 
3 Arundel! St., Strand, London,W.C.2 


| 


controversy. 
| ing politician to read it.”’"—Saturday Review. 


" le plea for a t New Liberalism.” 
ene Scotsman, 


““o unsettled and troubled Liberals we would 








| heartily commend it. 


ALEXANDER KAY, Manager. 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


PRESS OPINIONS. 
“His indictment of the criminal folly of Bolshevism 
is most effective.”’"—Morning Post. 


‘A sound and rational contribution to political 
We recommend every think- 


It is a finely suggestive dis- 
cussion of certain vexing questions with the solution 


whereof Liberalism is vitally concerned.” 


Investors’ Monthly Manual | 


Liverpool Daily Post. 
* Studiously moderate.’’—Economist. 
“ Sane and thoughtful writing.”"—Daily News. 


Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 
39, Paternoster Row. 


THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of articles from 
The Economist, on Imperial Preference and the Danger of a 
Tariff, should be read by all who are interested in preventing 
the threatened revolution of our Fiscal System. 


Price 4d., Post Free 5d. 


Published by 


————— ee eee 
e 


THE ECONOMIST 3 Arundel Street, Strand, W.C. 2 
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Users of the 25HP Vauxhall 
mill be interested in this lyre 
mileage experience of @ private 
user of this model His by no 
means an individual case:-» 
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TYRES OF THE 
MAGNUM TYPE 


are obtainable from al] motor dealers 
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iv. 
Banks, &c. 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caprrat ALL PAID UP... 


Reserve LIABILITY OF PROPRIETORS $15, 


Office—H« NG. 
Chief Manager—A. G. 
and AGENCIES: 


David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F, a 
“ MANAGERS IN-LONDO 
8rn CHARLES 7 C.M.G. “a. D.C. JonEs. 
ap estes mnan. 
A. Moncur. 
GRACECHURCH T, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


4 JAMES KELL, 
EOA.6., Deputy-Governor 
Gevernor. , 


Branches and Agencies throughout Aastralasia, 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, Government of the State 
of South Australia, Government of the State 


of Tasmania. 
8,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 8ilst December, 1920. 
Savings Bank Balances ... 
Genera] Bank Balances 
Note Issue Depertnent 
Other items e 


DENISON MILLER, 


13,527,765 
£134,960,569 
Lendon Office: 36-41 NEW BROAD 8T., E.C. 


Cc. A. B. eo London Manager. 
Also at Australia House, Strand, W.C. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 


Established 1880. 
Capital Chowne & Fully Paid ‘. Yen 100,000,000 
Reserve Fund 000,000 


Shim: 
pore,Sourabaya, Sydney, Tientsin, Tokyo. 
Tsingtau, Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on aerernent -_ elsewhere, 
and transacts General Banking Busin 


Deposits received for fixed periods at tates to be 
ebtained on application. 


London Office: 7 Bishopsgate, E.C.2. 
T. OK , Manager, 


THE ROYAL BANK OF CANADA 


Paid-up Capital — Reserve 
Total Resources 
Head Office: 
SIR HERBERT 8. HOLT, President. 
®.L.PEASE, Vice-President & Managing Director. 
C. E, NEILL, General Manager. 


LONDON OFFICE: 
BANK BUI PRINCES ,» E.C.2. 


T.R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
780 Branches in Canada and Newfoundland; Cuba: 


Buenos Argentine; 
Uruguay; Rio de Janeiro, Santos and Sao Paul 


Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILI 


ARY: 
THE ROYAL BANK OF CANADA TOsem, 
PARIS, % Rue du Quatre-Septem 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. ; 
Incorporated by Royal Charter and Act of Parliamen.. 


Capital Subscribed, 25,000,000. Paid-up, £1,100,000. 
RESERVE FUND 


| 
| 
Sliema 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas iane, Lombard street, E.C.4 


T. C. RIDDELL, Manager. 


GEORGE A. HUNTER, Secretary 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW SOUTH WALES 
Lonpon Orion 3 Three 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 
Established 1901. 


Capital... =... Fr. 100,000, aon fully paid 
Reserve Funds Fr. 17,300,000 


Deposits (31st July, 1920) Fr. 525, 000, 000 
Transacts General B Banking Business. 


Correspondents in England: 
Lonpon Jornt Crry & MIDLAND BANE, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London Representative 7, Lethbury, 
THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.,....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 


San nee Guensacto cveun Secetiotien of Raaking 
business in Egypt, grants Letters of Credit, 


affords facilities to travellers proceeding to Egypt 
and elsewhere 


Deposits received for fixed periods at rates to be 
obtained on aseeaten Interest payable February 
28th and August 8lst. 


On current accounts Interest at the rate of 9 
Betas t. per annum allowed on minimum monthly 
aneee, peoetaes they do not fall below the sum 


Non a1 Clement's lane, Lombard Street, E.C.4, 


Ernesto TORNQUIST & Co. 


BUENOS Al AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate, 


Fully Paid Up Capital, Reserves ane 
Surplus $14,937,988'98 Ardentin 
Gold equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS 


BANK oF JUGOSLAVIA Ltd. 
Zagreb, Jugoslavia 
Subscribed Capital JK200,000,000 

50,000,000 
NEW YORK AGENCY 


25 Broadway New York 
Cable Address “ Jugobank’’ 


BRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


Telephone Nos.: London Wall 3870 & S871 (3 lines), 


4GERCIES © in all Parts of the World, 


All Communications to be addressed to Tax 
Manacrr.”’ 


0.2, 


_ RANGOON, 


banking business. 
H. MELDRUM, Acting Manager, 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG, 
Paid-Up Capital (30th Nov., 1920)... $8,000,000 
Rest and Undivided Profits (ditto) ... $6,527,1 
TOTAL ASSETS (ditto) ...$ 169,205,445 

The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits sogered at poems rates, which may 


ascertained on 
London Offices: 6 PRINCES STREET, E.C.3, 
2% HAYMARKEET, 8.W.1. 


New York Agency: 49 WALL STREET. 


BANCA ITALIANA DI SCONTO. 
Capital Fully, Paid up -Lire 315,000,000 


pessrve Tuad ooo ” ’ , 
at 31st December, 1920... + 4,509,837,052 


Head Office : ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director : : Angelo Pogliani. 


160 Branches in al! important towns in Italy, 
including Ancona, Bari, Bologna, Catania, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. Branches Abroad: Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles — Rue de 
Noailles, 10; Paris—Rue le le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post oe —— 
ted in England by BARCLAYS BANE 
So Belotan, by the BANQUE DE BRUX- 
ELLEs, Bruxelles. 


CREDIT SUISSE 


Established 1856. 


Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


by Ro Charter A.D. 1824 
Established by Royal 


(£6 
STATUTORY RESE 


CALCUTTA, 
HONGKONG, SHANGHAL KOBE, 
all principal ports in 

. ~ INDIES. 
ay a eee of inastend. Ltd. 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


street, Kingsway. London. W.C., and 
: Say 30, 1921.—N.730 





y 





